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This Base Prospectus

This document is a base prospectus (the "Base Prospectus") prepared for the purposes of Article 5.4
of Directive 2003/71/EC, as amended from time to time, including by Directive 2010/73/EU (the
"Prospectus Directive") in respect of all Securities other than Exempt Securities. It is valid for one year
and may be supplemented from time to time under the terms of the Prospectus Directive. It should be
read together with (i) any supplements to it from time to time, (ii) any other documents incorporated by
reference into it (see "Documents Incorporated by Reference" below) and (iii) in relation to any particular
Securities (other than Exempt Securities), the "Final Terms" document relating to those Securities.

References in this Base Prospectus to "Exempt Securities” are to Securities for which no
prospectus is required to be published under the Prospectus Directive. The Commission de
Surveillance du Secteur Financier (the "CSSF") has neither approved nor reviewed information
contained in this Base Prospectus in connection with Exempt Securities.

The Programme

This Base Prospectus is one of a number of base prospectuses and other offering documents under the
Structured Products Programme for the issuance of Notes, Certificates and Warrants (the
"Programme") of Credit Suisse AG and Credit Suisse International.

The Issuers

Securities under this Base Prospectus will be issued by either Credit Suisse AG ("CS"), acting through
its London Branch, Nassau Branch or Singapore Branch, or Credit Suisse International ("CSi") (each, an
"Issuer" and, together, the "lssuers"). This Base Prospectus contains information relating to the
business affairs and financial condition of the Issuers.

The Securities

This Base Prospectus relates to securities (the "Securities") which:

. will be in the form of notes, certificates or warrants;

. may have any maturity;

° will either bear periodic fixed rate or floating rate interest or interest that is dependent on the
performance of one or more underlying assets, or be zero coupon notes, which do not bear
interest;

o may pay instalment amounts; and

. upon maturity, will either pay a fixed percentage of the nominal amount, or pay a redemption

amount or settlement amount, or deliver a specified number of shares, in each case that is
dependent on the performance of one or more underlying assets.

In addition, the Securities may provide for early redemption or settlement upon the occurrence of a
specified trigger event or at the option of the Issuer.

The terms and conditions of any particular issuance of Securities will comprise:



° in the case of:

(a) notes, the "General Terms and Conditions of Notes" at pages 191 to 213 of this Base
Prospectus, together with any "Additional Provisions relating to Notes" beginning at
page 214 of this Base Prospectus which are specified to be applicable in the relevant
Issue Terms; or

(b) certificates, the "General Terms and Conditions of Certificates" at pages 223 to 242 of
this Base Prospectus, together with any "Additional Provisions relating to Certificates"
beginning at page 243 of this Base Prospectus which are specified to be applicable in
the relevant Issue Terms; or

(c) warrants, the "General Terms and Conditions of Warrants" at pages 251 to 265 of this
Base Prospectus, together with any "Additional Provisions relating to Warrants"
beginning at page 266 of this Base Prospectus which are specified to be applicable in
the relevant Issue Terms;

. the economic or "payout" terms of the Securities set forth in the "Product Conditions" at pages
290 to 338 of this Base Prospectus which are specified to be applicable in the relevant Issue
Terms;

. where the Securities are linked to one or more underlying assets, the terms and conditions

relating to such underlying asset(s) set out in the "Asset Terms" at pages 339 to 473 of this
Base Prospectus which are specified to be applicable in the relevant Issue Terms; and

. the issue specific details relating to such Securities as set forth in a separate "Issue Terms"
document, as described below.

Final Terms

A separate "Final Terms" document will be prepared in respect of each issuance of Securities (other
than Exempt Securities) and will set out the specific details of the Securities. For example, the relevant
Final Terms will specify the issue date, the maturity date, the underlying asset(s) to which the Securities
are linked (if any), the applicable "Product Conditions" and/or the applicable "Asset Terms". The
relevant Final Terms shall not replace or modify the "General Terms and Conditions", the "Product
Conditions" and the "Asset Terms".

In addition, if required under the Prospectus Directive, an issue-specific summary will be annexed to the
relevant Final Terms for each tranche of Securities (other than Exempt Securities), which will contain a
summary of key information relating to the relevant Issuer, the Securities, the risks relating to the
relevant Issuer and the Securities, and other information relating to the Securities.

In relation to any particular Securities (other than Exempt Securities), you should read this Base
Prospectus (including the documents which are incorporated by reference) together with the relevant
Final Terms.

Pricing Supplement

A separate "Pricing Supplement" document will be prepared for each issuance of Exempt Securities
and will set out the specific details of the Securities. For example, the relevant Pricing Supplement will
specify the issue date, the maturity date, the underlying asset(s) to which the Securities are linked (if
any), the applicable "Product Conditions" and/or the applicable "Asset Terms". The relevant Pricing
Supplement may replace or modify the "General Terms and Conditions", the "Product Conditions" and
the "Asset Terms" to the extent so specified or to the extent inconsistent with the same.

In relation to any particular Exempt Securities, you should read this Base Prospectus (including the
documents which are incorporated by reference) together with the relevant Pricing Supplement.



Issue Terms

"Issue Terms" means either (i) where the Securities are not Exempt Securities, the relevant Final
Terms or (ii) where the Securities are Exempt Securities, the relevant Pricing Supplement.

Types of underlying assets

The economic or "payout" terms of the Securities may be linked to movements in one or more of the
following types of underlying assets (each, an "Underlying Asset"):

. an equity share;

. an equity index;

. a commodity or a commaodity futures contract;
. a commodity index;

. an exchange-traded fund;

. a mutual fund, hedge fund or other fund;
. a currency exchange rate;

. a currency exchange rate index;

. an inflation index;

. an interest rate index; or

° a cash index.

The interest payable under certain Securities issued under this Base Prospectus may also be calculated
by reference to a fixed rate of interest or a reference rate for determining floating rate interest.

Potential for Discretionary Determinations by the Issuer under the Securities

Under the terms and conditions of the Securities, following the occurrence of certain events outside of
its control, the Issuer may determine in its discretion to take one or more of the actions available to it in
order to deal with the impact of such event on the Securities or the Issuer or both. It is possible that any
such discretionary determinations by the Issuer could have a material adverse impact on the value of
and return on the Securities. An overview of the potential for discretionary determinations by the Issuer
under the Securities is set forth in the section headed "Overview of the Potential for Discretionary
Determinations by the Issuer" on pages 179 to 188 of this Base Prospectus.

Risk Factors

Investing in the Securities involves certain risks, including that you may lose some or all of your
investment in certain circumstances.

Before purchasing Securities, you should consider, in particular, "Risk Factors" at pages 82 to 157 of
this Base Prospectus. You should ensure that you understand the nature of the Securities and the
extent of your exposure to risks and consider carefully, in the light of your own financial circumstances,
financial condition and investment objectives, all the information set forth in this Base Prospectus and
any documents incorporated by reference herein.

27 July 2017
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Important Notices

IMPORTANT NOTICES

Each Issuer may issue Securities on the terms set out in this Base Prospectus and in the relevant Issue
Terms.

Where the Issuer is CS, the relevant Issue Terms will specify whether CS is issuing the Securities
through its London Branch, its Nassau Branch or its Singapore Branch. Investors should be aware that
certain tax and regulatory consequences may follow from issuing Securities through a particular branch,
including whether payments on the Securities are subject to withholding tax (see the section headed
"Taxation" below). A branch located in a particular jurisdiction will also be subject to certain regulatory
requirements and rules, breach of which may result in regulatory sanction and, possibly, investor claims.
Investors should be aware that a branch is not a subsidiary and does not comprise a separate legal
entity and that, in respect of any Securities issued by CS, obligations under such Securities are those of
CS only, and investors' claims under such Securities are against CS only, notwithstanding the branch
through which it will have issued such Securities.

Credit Suisse AG, Singapore Branch is licensed as a wholesale bank under the Banking Act, Chapter 19
of Singapore and is subject to restrictions on the acceptance of deposits in Singapore dollars. The
Securities do not constitute or evidence a debt repayable by Credit Suisse AG, Singapore Branch on
demand to the Securityholders and the value of the Securities, if sold on the secondary market, is
subject to market conditions prevailing at the time of the sale. Please refer to the section headed "Terms
and Conditions of the Securities" together with the relevant Issue Terms for the terms and conditions
under which the Securityholders may recover amounts payable or deliverable to them on the Securities
from the Issuer.

The final terms relevant to an issue of Securities will be set out in a Final Terms document (or, in the
case of Exempt Securities, a Pricing Supplement document). The relevant Final Terms shall not replace
or modify the "General Terms and Conditions", the "Product Conditions" or the "Asset Terms". The
relevant Final Terms will be provided to investors and, where so required under the Prospectus
Directive, filed with the CSSF and any other relevant Member State and made available, free of charge,
to the public at the registered office of the Issuer and at the offices of the relevant Distributors and/or
Paying Agents.

In the case of Exempt Securities, the relevant Pricing Supplement may replace or modify any of the
"General Terms and Conditions", the "Product Conditions" and the "Asset Terms" to the extent so
specified or to the extent inconsistent with the same. The relevant Pricing Supplement will only be
obtainable by a Securityholder holding one or more Exempt Securities and such Securityholder must
produce evidence satisfactory to the Issuer and the relevant Distributors and Paying Agents as to its
holding of such Exempt Securities and identity.

IMPORTANT - EEA RETAIL INVESTORS

If the Issue Terms in respect of the Securities includes a legend entitled "Prohibition of Sales to EEA
Retail Investors", with effect from 1 January 2018, the Securities are not intended to be offered, sold or
otherwise made available to and may not be offered, sold or otherwise made available to any retail
investor in the European Economic Area ("EEA Retail Investor"). For these purposes, an EEA Retail
Investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1)
of Directive 2014/65/EU ("MIiFID II"); (ii) a customer within the meaning of Directive 2002/92/EC ("IMD"),
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MIFID 1I; or (iii) not a qualified investor as defined in the Prospectus Directive. Consequently no key
information document required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering
or selling the Securities or otherwise making them available to EEA Retail Investors has been prepared
and therefore offering or selling such Securities or otherwise making them available to any EEA Retail
Investor may be unlawful under the PRIIPS Regulation.

No Investment Advice

Prospective investors should have regard to the factors described under the section headed "Risk
Factors" in this Base Prospectus. The relevant Issuer is acting solely in the capacity of an arm's length
contractual counterparty and not as an investor's financial adviser or fiduciary in any transaction. The
purchase of Securities involves substantial risks and an investment in Securities is only suitable for
investors who (either alone or in conjunction with an appropriate financial adviser) fully evaluate the
risks and merits of such an investment in the Securities and who have sufficient resources to be able to
bear any losses that may result therefrom. Therefore, before making an investment decision,
prospective investors of Securities should ensure that they understand the nature of the Securities and
the extent of their exposure to risks and consider carefully, in the light of their own financial
circumstances, financial condition and investment objectives, all the information set forth in this Base



Important Notices

Prospectus and any documents incorporated by reference herein. This Base Prospectus cannot
disclose whether the Securities are a suitable investment in relation to any investor's particular
circumstances; therefore investors should consult their own financial, tax, legal or other advisers if they
consider it appropriate to do so and carefully review and consider such an investment decision in the
light of the information set forth in this Base Prospectus.

CREST Depository Interests

The Issuers give notice that investors may hold indirect interests in certain Securities through CREST
through the issuance of dematerialised depository interests ("CDIs"). CDIs are independent securities
(distinct from the Securities issued by the relevant Issuer) constituted under English law and transferred
through CREST and will be issued by CREST Depository Limited or any successor thereto pursuant to
the global deed poll dated 25 June 2001 (as subsequently modified, supplemented and/or restated).
Please refer to the section headed "Clearing Arrangements" for more information.

No other person is authorised to give information on the Securities

In connection with the issue and sale of the Securities, no person is authorised by the Issuers to give
any information or to make any representation not contained in this Base Prospectus and/or the relevant
Issue Terms, and the Issuers do not accept responsibility for any information or representation so given
that is not contained within the Base Prospectus and the relevant Issue Terms.

The distribution of this Base Prospectus is restricted

The distribution of this Base Prospectus and the offering or sale of the Securities in certain jurisdictions
may be restricted by law. Persons into whose possession this document comes are required by the
relevant Issuer to inform themselves about, and to observe, such restrictions. For a description of
certain restrictions on offers or sales of the Securities and the distribution of this document and other
offering materials relating to the Securities, please refer to the section headed "Selling Restrictions".

United States restrictions

The Securities have not been and will not be registered under the U.S. Securities Act of 1933 (the
"Securities Act") and may not be offered or sold within the United States or to, or for the account or
benefit of, U.S. persons except in certain transactions exempt from the registration requirements of the
Securities Act and applicable state securities laws. A further description of the restrictions on offers and
sales of the Securities in the United States or to U.S. persons and certain hedging restrictions is set out
in the section headed "Selling Restrictions" in this Base Prospectus.

Ratings

The credit ratings of CS and CSi referred to in this Base Prospectus have been issued, for the purposes
of Regulation (EC) No 1060/2009, as amended by Regulation (EU) No 513/2011 and Regulation (EC)
No 462/2013 (the "CRA Regulation"), by Standard & Poor's Credit Market Services Europe Limited
("Standard & Poor's"), Fitch Ratings Limited ("Fitch") and Moody's Investors Service Ltd ("Moody's").

Standard & Poor's, Fitch and Moody's are all established in the European Union and are registered
under the CRA Regulation, as set out in the list of registered credit rating agencies published on the
website of the European Securities and Markets Authority ("ESMA") -
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs. ESMA's website and its content do
not form part of this Base Prospectus.

CS has a long-term counterparty credit rating of "A" from Standard & Poor's, a long-term issuer default
rating of "A" from Fitch and a long-term issuer rating of "A1" from Moody's. CSi has been assigned
senior unsecured long-term debt ratings of "A" by Standard & Poor's, "A-" by Fitch and "A1" by Moody's.

Explanation of ratings as of the date of this document:

"A" by Standard & Poor's: An obligor rated "A" has strong capacity to meet its financial commitments but
is somewhat more susceptible to the adverse effects of changes in circumstances and economic
conditions than obligors in higher-rated categories.

"A" (in respect of CS) and "A-" (in respect of CSi) by Fitch: An "A" rating denotes expectations of low
default risk. The capacity for payment of financial commitments is considered strong. This capacity may,
nevertheless, be more vulnerable to adverse business or economic conditions than is the case for
higher ratings. The modifier "-" is appended to the rating for CSi to denote the relative status within the
rating category.
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"A1" by Moody's: Obligations rated "A" are judged to be upper-medium grade and are subject to low
credit risk; the modifier "1" indicates that the obligation ranks in the higher end of its generic rating
category.

ISDA Definitions

Where any interest and/or coupon amount and/or other amount payable under the Securities is
calculated by reference to an ISDA Rate, investors should consult the relevant Issuer if they require an
explanation of such ISDA Rate.



Summary

[Certain provisions of this summary appear in square brackets. Such information will be completed or,
where not relevant, deleted, in relation to a particular series (a "Series") of Securities and the completed
summary in relation to such Series shall be appended to the relevant Final Terms.]

SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These Elements are
numbered in sections A — E (A.1 - E.7).

This Summary contains all the Elements required to be included in a summary for these types of
Securities and the Issuer. Because some Elements are not required to be addressed, there may be
gaps in the numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of
Securities and Issuers, it is possible that no relevant information can be given regarding such Element.
In this case a short description of the Element is included in the summary and marked as "Not
applicable".

Section A - Introduction and Warnings

A1 Introduction and
Warnings:

This Summary should be read as an introduction to the Base Prospectus.
Any decision to invest in Securities should be based on consideration of
the Base Prospectus as a whole by the investor.

Where a claim relating to the information contained in the Base
Prospectus is brought before a court, the plaintiff investor might, under the
national legislation of the relevant Member State, have to bear the costs of
translating the Base Prospectus before the legal proceedings are initiated.

Civil liability only attaches to those persons who have tabled the summary
including any translation thereof, but only if the summary is misleading,
inaccurate or inconsistent when read together with the other parts of the
Base Prospectus or it does not provide, when read together with the other
parts of the Base Prospectus, key information in order to aid investors
when considering whether to invest in the Securities.

A2 [Where the Securities are to be the subject of an offer to the public
requiring the prior publication of a prospectus under the Prospectus
Directive (a "Non-exempt Offer"), the Issuer consents to the use of the
Base Prospectus by the financial intermediary/ies ("Authorised
Offeror(s)"), during the offer period and subject to the conditions, as

provided as follows:

Consent(s):

(a)

(b)

(c)

Name and address of
Authorised Offeror(s):

Offer period for which
use of the Base
Prospectus is
authorised by the
Authorised Offeror(s):

Conditions to the use of
the Base Prospectus
by the  Authorised
Offeror(s):

[Give details] [(the "Distributor[s]")]

An offer of the Securities will be made
in [jurisdiction(s)] during the period
from, and including, [date] to, and
including,[ [time] on] [date] [Give
details)

The Base Prospectus may only be
used by the Authorised Offeror(s) to
make offerings of the Securities in the
jurisdiction(s) in which the Non-exempt

Offer is to take place. [Insert any other
conditions]

If you intend to purchase Securities from an Authorised Offeror, you
will do so, and such offer and sale will be made, in accordance with
any terms and other arrangements in place between such Authorised
Offeror and you, including as to price and settlement arrangements.
The Issuer will not be a party to any such arrangements and,
accordingly, this Base Prospectus does not contain any information
relating to such arrangements. The terms and conditions of such
offer should be provided to you by that Authorised Offeror at the time
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the offer is made. Neither the Issuer nor any dealer has any
responsibility or liability for such information provided by that
Authorised Offeror.]

[Not applicable; the Issuer does not consent to the use of the Base
Prospectus for any subsequent resale of the Securities.]

Section B — Issuer

B.1 Legal and
commercial
name of the
Issuer:

[Credit Suisse AG ("CS"), acting through its [London]/[Nassau]/[Singapore]
Branch] [Credit Suisse International ("CSi")] (the "Issuer").

B.2 Domicile and

Issuer,
legislation

Issuer operates
and country of

Issuer:

legal form of the

under which the

incorporation of

[CS is a bank and joint stock corporation established under Swiss law and
operates under Swiss law. Its registered head office is located at
Paradeplatz 8, CH-8001, Switzerland.]

[CSi is an unlimited company incorporated in England and Wales. CSi is
an English bank regulated as an EU credit institution and operates under
English law. lts registered head office is located at One Cabot Square,
London E14 4QJ.]

B.4b | Known trends
with respect to

the Issuer and

which it
operates:

the industries in

Not applicable - there are no known trends, uncertainties, demands,
commitments or events that are reasonably likely to have a material effect
on the prospects of the Issuer for its current financial year.

B.5 Description of
group and
Issuer's
position within
the group:

[CS is a wholly owned subsidiary of Credit Suisse Group AG. CS has a
number of subsidiaries in various jurisdictions.]

[The shareholders of CSi are Credit Suisse AG (which holds CSi's ordinary
shares through Credit Suisse AG (Zlrich Stammhaus) and Credit Suisse
AG, Guernsey Branch), Credit Suisse Group AG and Credit Suisse PSL
GmbH. CSi has a number of subsidiaries.]

[Insert the following if the Issuer is CSi:

A summary organisation chart is set out below:

Credit Suisse
Group AG

v
Credit Suisse AG

1 1
Zurich

:: Guemsey |
Stammhaus:: Branch ;
1

Credit Suisse PSL
GmbH

\4

Credit Suisse International
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B.9 Profit forecast Not applicable; no profit forecasts or estimates have been made by the
or estimate: Issuer.

B.10 | Qualifications in | Not applicable; there were no qualifications in the audit report on historical
audit report on financial information.
historical
financial
information:

B.12 | Selected key

financial
information; no
material adverse
change and
description of
significant
change in
financial
position of the
Issuer:

[Insert the following if the Issuer is CS]

cs

The tables below set out summary information relating to CS which is
derived from the audited consolidated balance sheets of CS as of 31
December 2016 and 2015, and the related audited consolidated
statements of operations for each of the years in the two-year period
ended 31 December 2016, and the unaudited condensed consolidated
balance sheets of CS as of 31 March 2017, and the related unaudited
condensed consolidated statements of operations for the three-month
periods ended 31 March 2017 and 2016.

Summary information — consolidated statements of operations

In CHF million Year ended 31 December
(audited)
2016 2015
Net revenues 19,802 23,211
Provision for credit losses 216 276
Total operating expenses 22,354 25,873
Income/(loss) from continuing (2,768) (2,938)
operations before taxes
Income tax expense 357 439
Income/(loss) from continuing (3,125) (3,377)
operations
Net income/(loss) (3,125) (3,377)
Net income/(loss) attributable to (6) (7)

noncontrolling interests

Net income/(loss) attributable to (3,119) (3,370)
shareholders

In CHF million Three month period ended 31
March
2017 2016
(restated)(”
Net revenues 5,522 4,507
Provision for credit losses 53 150

11




Summary

Total operating expenses 4,846 5,050
Income/(loss) before taxes 623 (693)
Net income/(loss) 526 (403)
Net income/(loss) attributable to 528 (396)
shareholders
Summary information — consolidated balance sheet
31 March | 31 31
2017 December | December
2016 2016
(restated)
Total assets 814,095 822,065 802,322
Total liabilities 770,340 778,207 760,571
Total shareholders' equity 42,734 42,789 40,682
Noncontrolling interests 1,021 1,069 1,069
Total equity 43,755 43,858 41,751
Total liabilities and equity 814,095 822,065 802,322

[Insert the following if the Issuer is CSi]

(1) The statement of operations of CS for the three months ended 31 March 2016
and the balance sheet of CS for the year ended 31 December 2016 have been
restated to reflect the fact that the equity stakes in Neue Aargauer Bank AG, BANK-
now AG and Swisscard AECS GmbH previously held by Credit Suisse Group AG
were transferred to Credit Suisse (Schweiz) AG, which is a wholly owned subsidiary
of CS during the three months ended 31 March 2017.

csit

In USD million Year ended 31 December
(audited)
2016 2015

Selected consolidated income

statement data

Net revenues 1,384 1,745

Total operating expenses (1,714) (1,982)

Loss before taxes (330) (237)

Net loss (196) (118)

Selected consolidated balance

sheet data

Total assets 332,381 400,989

Total liabilities 309,673 378,085

Total shareholders' equity 22,708 22,904
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*This key financial information is for
CSi and its subsidiaries

[Insert for CS only:

There has been no material adverse change in the prospects of the Issuer
and its consolidated subsidiaries since 31 December 2016.

Not applicable; there has been no significant change in the financial
position of the Issuer and its consolidated subsidiaries since 31 March
2017.]

[Insert for CSi only:

There has been no material adverse change in the prospects of the Issuer
and its consolidated subsidiaries since 31 December 2016.

Not applicable; there has been no significant change in the financial
position of the Issuer and its consolidated subsidiaries since 31 December
2016.]

B.13 | Recent events Not applicable; there are no recent events particular to the Issuer which
particular to the | are to a material extent relevant to the evaluation of the Issuer's solvency.
Issuer which are
to a material
extent relevant
to the
evaluation of
the Issuer's
solvency:
B.14 | Issuer's See Element B.5 above.
position in its
corporate group | [Insert in respect of CS: Not applicable; CS is not dependent upon other
and dependency | members of its group.]
on other entities
within the [Insert in respect of CSi: The liquidity and capital requirements of CSi are
corporate managed as an integral part of the wider CS group framework. This
group: includes the local regulatory liquidity and capital requirements in the UK']
B.15 | Issuer's [CS' principal activities are the provision of financial services in the areas
principal of investment banking, private banking and asset management.]
activities:
[CSi's principal business is banking, including the trading of derivative
products linked to interest rates, foreign exchange, equities, commodities
and credit. The primary objective of CSi is to provide comprehensive
treasury and risk management derivative product services.]
B.16 | Ownership and [CS is a wholly owned subsidiary of Credit Suisse Group AG.]
control of the
Issuer: [The shareholders of CSi are Credit Suisse AG (which holds CSi's ordinary
shares through Credit Suisse AG (Zlrich Stammhaus) and Credit Suisse
AG, Guernsey Branch), Credit Suisse Group AG and Credit Suisse PSL
GmbH. CSi has a number of subsidiaries.]
[B.17 | Ratings: [Insert this Element B.17 if Annex V or Annex Xlll is applicable]

[CS has a long-term counterparty credit rating of "A" from Standard &
Poor's, a long-term issuer default rating of "A" from Fitch and a long-term
issuer rating of "A1" from Moody's.]

[CSi has been assigned senior unsecured long-term debt ratings of "A" by
Standard & Poor's, "A-" by Fitch and "A1" by Moody's.]

[Not applicable; the Securities have not been rated.]
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[The Securites have been rated [ ® ] by
Poor's]/[Fitch]/[Moody's]/[specify credit rating agency].]]

[Standard &

Section C — Securities

CA1 Type and class The securities (the "Securities") are [notes]/[certificates]/[warrants]. [The
of securities Securities are [Callable)/[Trigger]/[Yield])/[Return] Securities.] [The
being offered Securities [insert if "Callable" is applicable: are redeemable at the option of
and security the Issuerl/[insert if "Trigger" is applicable: [and] may be early redeemed
identification following the occurrence of a Trigger Eventl/[insert if "Yield" is applicable:
number(s): [and] will pay [fixed] [and] [floating] interestl/[include if "Return” is

applicable: [and] will pay [a] coupon amount[s] depending on the
performance of the underlying asset(s)].]
The Securities of a Series will be uniquely identified by ISIN: [e][;
Common Code: [®]][; [other security identification number]].

C.2 Currency: The currency of the Securities will be [currency] (the "Settlement
Currency").

C.5 Description of The Securities have not been and will not be registered under the U.S.
restrictions on Securities Act of 1933 (the "Securities Act") and may not be offered or
free sold within the United States or to, or for the account or benefit of, U.S.
transferability of | persons except in certain transactions exempt from the registration
the Securities: requirements of the Securities Act and applicable state securities laws.

No offers, sales or deliveries of the Securities, or distribution of any
offering material relating to the Securities, may be made in or from any
jurisdiction except in circumstances that will result in compliance with any
applicable laws and regulations.

C.8 Description of Rights: The Securities will give each holder of Securities (a

rights attached
to the
securities,
ranking of the
securities and
limitations to
rights:

"Securityholder") the right to receive a potential return on the Securities
(see Element [C.9]/[C.18] below). The Securities will also give each
Securityholder the right to vote on certain amendments.

Ranking: The Securities are unsubordinated and unsecured obligations of
the Issuer and will rank equally among themselves and with all other
unsubordinated and unsecured obligations of the Issuer from time to time
outstanding.

Limitation to Rights:

[Include the following if the Securities are not fungible issuances (or any
other Series of Securities) where the terms and conditions from the 2013
Base Prospectus apply:

o [[Insert, unless the Securities are Belgian Securities: The Issuer
may redeem the [Security]/[Securities] early for illegality
reasonsl,] [include if (a) either (i) "Institutional" is applicable or (ii)
the terms of the Securities do not provide for the amount payable
at maturity to be subject to a minimum amount or for Instalment
Amounts to be payable, and (b) the Securities are linked to
underlying asset(s) and one or more relevant adjustment events
are applicable: or following certain events affecting [the Issuer's
hedging arrangements] [and/or] [the underlying asset(s)])/[include
if "Interest and Currency Rate Additional Disruption Event" is
applicable: or following certain events affecting the Issuer's
hedging arrangements]. The Securities may be redeemed early
following an event of default. In each such case, the amount
payable in respect of [the]/[each] Security on such early
redemption will be equal to the Unscheduled Termination
Amount, and no other amount shall be payable in respect of
[the]/[each] Security on account of interest or otherwise.]

. [Include if the Securities are not Belgian Securities and (a)
"Institutional” is not applicable, and (b) the terms of the Securities
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provide for the amount payable at maturity to be subject to a
minimum amount or for Instalment Amounts to be payable, and
(c) the Securities are linked to underlying asset(s) and one or
more adjustment events are applicable: Following certain events
affecting [the Issuer's hedging arrangements] [and/or] [the
underlying  asset(s)], the Issuer may redeem the
[Security)/[Securities] at the scheduled maturity by payment of the
Unscheduled Termination ~ Amount  instead of the
[Redemption]/[Settlement] Amount, and no other amounts shall
be payable in respect of the [Security])/[Securities] on account of
interest or otherwise following such determination by the Issuer
[insert for Instalment Securities: , provided that, notwithstanding
the occurrence of such an event, each Instalment Amount
scheduled to be paid (but unpaid) on an Instalment Date falling
on or after the Unscheduled Termination Event Date shall
continue to be paid on such Instalment Date].]

[Insert if the Securities are Belgian Securities: The Issuer may
redeem the [Security]/[Securities] early for illegality reasons or
following certain events affecting the underlying asset(s). The
Securities may be redeemed early following an event of default.
In each such case, the amount payable in respect of [the]/[each]
Security will be equal to the Unscheduled Termination Amount,
and no other amount shall be payable in respect of [the]/[each]
Security on account of interest or otherwise.]]

Where:
° Unscheduled Termination Amount:

[Include if "Unscheduled Termination at Par" is applicable:
in respect of each Security, the Nominal Amount (or, if
less, the outstanding nominal amount), plus any accrued
but unpaid interest on the Security up to the date of
redemption of the Security.]

[Include if (a) "Unscheduled Termination at Par" is not
applicable, and (b) either (i) "Institutional" is applicable or
(i) the terms of the Securities do not provide for the
amount payable at maturity to be subject to a minimum
amount or for Instalment Amounts to be payable: in
respect of each Security, an amount (which may be
greater than or equal to zero) equal to the value of such
Security immediately prior to it becoming due and payable
following an event of default or, in all other cases, as soon
as reasonably practicable following the determination by
the Issuer to early redeem the Security, as calculated by
the calculation agent using its then prevailing internal
models and methodologies [Include if "Deduction for
Hedge Costs" is applicable and unless the Securities are
Notes or Certificates listed on Borsa ltaliana S.p.A.:, such
amount to be adjusted to account for any associated
losses, expenses or costs incurred (or would be incurred)
by the Issuer and/or its affiliates as a result of unwinding,
establishing, re-establishing and/or adjusting any hedging
arrangements in relation to such Security]/[Include if the
Securities are Notes listed on Borsa lItaliana S.p.A.:, and
such amount shall not be less than the Nominal Amount].]

[Include if (a) "Unscheduled Termination at Par" is not
applicable, (b) "Institutional” is not applicable, and (c) the
terms of the Securities provide for the amount payable at
maturity to be subject to a minimum amount or for
Instalment Amounts to be payable: in respect of each
Security, [(a) if the Security is redeemed early for illegality
reasons or following an event of default,] an amount
(which may be greater than or equal to zero) equal to the
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value of such Security immediately prior to it becoming
due and payable following an event of default or, in all
other cases, as soon as reasonably practicable following
the determination by the Issuer to early redeem the
Security, as calculated by the calculation agent using its
then prevailing internal models and methodologies [include
if the Securities are linked to underlying asset(s) and one
or more relevant adjustment events are applicable: [, or
(b)] if the Security is redeemed following certain events
affecting [the Issuer's hedging arrangements] [and/or] [the
underlying asset(s)], an amount equal to the sum of (i) the
Minimum Payment Amount, plus (ii) the value of the option
component of the Security on the Unscheduled
Termination Event Date, plus (iii) any interest accrued on
the value of the option component from, and including the
Unscheduled Termination Event Date to, but excluding,
the date on which such Security is redeemed] [include if
the Securities are Notes listed on Borsa Italiana S.p.A.,
and such amount shall not be less than the Nominal
Amount].] [The option component provides exposure to the
underlying asset(s) (if any), the terms of which are fixed on
the trade date in order to enable the Issuer to issue such
Security at the relevant price and on the relevant terms
and will vary depending on the terms of such Security.]]

For the avoidance of doubt, if a Security is redeemed
following an event of default, the Unscheduled Termination
Amount shall not take account of any additional or
immediate impact of the event of default itself on the
Issuer's creditworthiness (including, but not limited to, an
actual or anticipated downgrade in its credit rating).

[Include if (a) "Unscheduled Termination at Par" is not
applicable, (b) "Institutional” is not applicable, (c) the terms
of the Securities provide for the amount payable at
maturity to be subject to a minimum amount or for
Instalment Amounts to be payable, and (d) the Securities
are linked to underlying asset(s) and one or more relevant
adjustment events are applicable: Unscheduled
Termination Event Date: the date on which an event
resulting in the wunscheduled redemption of the
[Security])/[Securities] following certain events affecting
[the Issuer's hedging arrangements] [and/or] [the
underlying asset(s)] has occurred.]

[Notwithstanding anything else, if the Securities are
Belgian Securities, replace all text above under the
heading "Unscheduled Termination Amount” (including all
other terms in square brackets under such heading, save
for "Minimum Payment Amount" (if applicable)) with the
following:

[Include if "Unscheduled Termination at Par" is applicable:
in respect of each Security, the Nominal Amount (or, if
less, the outstanding nominal amount), plus any accrued
but unpaid interest on the Security up to the date of
redemption of the Security.]

[Include if (a) "Unscheduled Termination at Par" is not
applicable and (b) "Minimum Payment Amount" is not
applicable: an amount equal to the value of the Security on
(or as close as reasonably practicable to) the
Unscheduled Termination Event Date as calculated by the
calculation agent using its then prevailing internal models
and methodologies, plus, in the case only of early
redemption other than due to illegality which renders the
continuance of the Securities definitively impossible or
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following an event of default, an amount equal to the total
costs of the Issuer paid by the original Securityholder to
the lIssuer in a proportion equal to the time left to
scheduled maturity over the entire term.]

[Include if (a) "Unscheduled Termination at Par" is not
applicable and (b) "Minimum Payment Amount" is
applicable: in the case of early redemption due to illegality
which renders the continuance of the Securities definitively
impossible or following an event of default: an amount
equal to the value of the Security on (or as close as
reasonably practicable to) the Unscheduled Termination
Event Date as calculated by the calculation agent using its
then prevailing internal models and methodologies.

In the case of early redemption other than due to illegality
which renders the continuance of the Securities definitively
impossible or following an event of default:

. if the Securityholder does not make a valid
election to exercise its option to redeem the
Security for the Calculation Agent Value
(adjusted) at early redemption prior to the cut-
off date, the Unscheduled Termination Amount
will be payable on the scheduled maturity date,
and will be equal to the sum of (a) the Minimum
Payment Amount plus (b) the value of the
option component of the Security on the
Unscheduled Termination Event Date, plus (c)
any interest at the rate of "r" accrued on the
value of the option component from, and
including the Unscheduled Termination Event
Date to, but excluding, the scheduled maturity
date, plus (d) the total costs of the Issuer paid
by the original Securityholder to the Issuer in a
proportion equal to the time left to scheduled
maturity over the entire term, plus (e) any
interest at the rate of "r" accrued on (d)
immediately above from, and including the
Unscheduled Termination Event Date to, but
excluding, the scheduled maturity date.

° However, if the Securityholder does make a
valid election to exercise its option to redeem
the Security for the Calculation Agent Value
(adjusted) at early redemption prior to the cut-
off date (as notified by the Issuer), the
Unscheduled Termination Amount shall be
payable on the early redemption date (as
selected by the Issuer), and shall be equal to
the value of the Security on (or as close as
reasonably practicable to) the Unscheduled
Termination Event Date as calculated by the
calculation agent using its then prevailing
internal models and methodologies, plus an
amount equal to the total costs of the Issuer
paid by the original Securityholder to the Issuer
in a proportion equal to the time left to
scheduled maturity over the entire term.

. r: the annualised interest rate that the
Issuer offers on (or as close as
practicable to) the  Unscheduled
Termination Event Date for a debt
security with a maturity equivalent to (or
as close as practicable to) the scheduled
maturity date of the Security, taking into
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account the creditworthiness of the
Issuer (including, but not limited to, an
actual or anticipated downgrade in its
credit rating), as determined by the
calculation agent.

o Unscheduled Termination Event Date:
the date on which the Issuer determines
that an event resulting in the
unscheduled redemption of the
Securities has occurred.]

° [Minimum Payment Amount: [specify minimum payment
amount]/[zero].]

. [Insert if the Securities are Belgian Securities:
Securityholders will not be charged any costs (such as
settlement costs) by or on behalf of the Issuer to redeem
the Securities prior to scheduled maturity or to change the
terms and conditions of the Securities.]

[Subject to the conditions and other restrictions set out in the
terms and conditions of the [Security)/[Securities], the Issuer may
adjust the terms and conditions of the [Security]/[Securities]
without the consent of Securityholders [include if (a) "Interest and
Currency Rate Additional Disruption Event" is applicable or (b)
the Securities are linked to underlying asset(s) and one or more
relevant adjustment events are applicable: following certain
events affecting [the Issuer's hedging arrangements] [and/or] [the
underlying asset(s)]] [include if (a) "Unscheduled Termination at
Par" is applicable, or (b) "Institutional" is applicable, or (c) the
terms of the Securities do not provide for the amount payable at
maturity to be subject to a minimum amount or for Instalment
Amounts to be payable: , or may early redeem the Securities at
the Unscheduled Termination Amount as described above [(and
no other amounts shall be payable in respect of the
[Security]/[Securities] on account of interest or otherwise following
such determination by the lIssuer))/[include if (a) "Unscheduled
Termination at Par" is not applicable, (b) "Institutional" is not
applicable and (c) the terms of the Securities provide for the
amount payable at maturity to be subject to a minimum amount or
for Instalment Amounts to be payable: , or may redeem the
[Security)/[Securities] at the scheduled maturity by payment of the
Unscheduled Termination Amount instead of the
[Redemption]/[Settlement] Amount as described above [(and no
other amounts shall be payable in respect of the
[Security]/[Securities] on account of interest or otherwise following
such determination by the Issuer)][insert for Instalment
Securities:, provided that each Instalment Amount scheduled to
be paid (but unpaid) on an Instalment Date falling on or after the
Unscheduled Termination Event Date shall continue to be paid on
such Instalment Date].]]

[Include the following for fungible issuances (or any other Series of
Securities) where the terms and conditions from the 2013 Base
Prospectus apply:

The Issuer may redeem the Securities early for illegality reasons
or due to certain events affecting the Issuer's hedging
arrangements or the underlying asset(s). [Include unless the
Securities are Notes listed on Borsa Italiana S.p.A.: In such case,
the amount payable on such early redemption will be equal to the
fair market value of the Securities)/[Include for Securities that are
Notes listed on Borsa lItaliana S.p.A.: In such case, the amount
payable on such early redemption will be equal to its Specified
Denomination)/[Include if "Deduction for Hedge Costs" is
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applicable and unless the Securities are Notes or Certificates
listed on Borsa lItaliana S.p.A.: less the cost to the Issuer and/or
its affiliates of unwinding any related hedging arrangements].

. [The Issuer may adjust the terms and conditions of the Securities
without the consent of Securityholders following certain
adjustment events or other events affecting [the Issuer's hedging
arrangements] [and/or] [the underlying asset(s)], or may redeem
the Securities early at an amount which may be less than the
initial investment.]]

° The terms and conditions of the Securities contain provisions for
convening meetings of Securityholders to consider any matter
affecting their interests, and any resolution passed by the relevant
majority at a meeting will be binding on all Securityholders,
whether or not they attended such meeting or voted for or against
the relevant resolution. In certain circumstances, the Issuer may
modify the terms and conditions of the Securities without the
consent of Securityholders.

. The Securities are subject to the following events of default: if the
Issuer fails to pay any amount due in respect of the Securities
within 30 days of the due date, or if any events relating to the
insolvency or winding up of the Issuer occur.

. The Issuer may at any time, without the consent of the
Securityholders, substitute for itself as Issuer under the Securities
any company with which it consolidates, into which it merges or to
which it sells or transfers all or substantially all of its property.

° [Include if "Payment Disruption" is applicable: The Issuer may
delay payment of any amounts due (or shortly to be due) under
the Securities following the occurrence of certain currency
disruption events that affect the Issuer's ability to make such
payment. If such event continues on the specified cut-off date,
[include if "Payment in Alternate Currency” is applicable: the
Issuer will make payment of an equivalent amount of the relevant
amount in an alternate currency on the extended date]/[include if
"Payment of Adjusted Amount” is applicable: the Issuer will make
payment of the relevant amount on the extended date, and may
adjust the amount payable to account for any difference between
the amount originally payable and the amount that a hypothetical
investor would receive if such hypothetical investor were to enter
into and maintain any theoretical hedging arrangements in
respect of the Securities.]

. Governing Law: The Securities are governed by English law.

[C.9

Description of
the rights
attached to the
securities
including
ranking and
limitations,
interest,
redemption,
yield and
representative
of

Securityholders:

[Insert this Element C.9 if Annex V or Annex Xlll is applicable]

See Element C.8 above for information on rights attaching to the Series of
Securities including ranking and limitations.

Coupon

[Include if the Securities do not bear interest. The Securities shall not bear
interest.]

[Include if the Securities bear fixed rate interest. The Securities shall bear
interest [at [indicatively] [the rate of [rate] per cent. per annum]/[[specify
amount] per Security][, subject to a minimum of [[rafe] per cent. per
annuml]/[[specify amount] per Security]]//[at [the rate of interest]/[an
interest amount] specified in the table below in respect of each interest
period ending on (but excluding) the relevant [fixed] Coupon Payment
Date]. [Include if Fee Calculation Factor Deduction is applicable to the
Fixed Rate Provisions: The rate of interest will be applied to an amount
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equal to the product of the outstanding nominal amount and the Fee
Calculation Factor in respect of the relevant Coupon Payment Date.]
Interest will accrue from, and including, [the issue date]/[date] to, but
excluding, [date]/[the Maturity Date], such interest being payable in arrear
on each [fixed] Coupon Payment Date. The [fixed] Coupon Payment
Date(s) will be [date(s)]/[as specified in the table below]. The yield is
[specify yield] [[per annum for the term of the Securities], calculated at the
issue date on the basis of the issue price [and in respect of the fixed rate
of interest only])/[in respect of each interest period ending on (but
excluding) the relevant [fixed] Coupon Payment Date].]

[Coupon Payment Date, Rate of Interest,]/[Interest [Fee Calculation Factor,]
Amount,]
[®] [®] [®]

(Repeat as necessary)]

[Include if the Securities bear floating rate interest. The Securities shall
bear interest at a per annum rate equal to [specify the floating rate option]
with a designated maturity of [specify designated maturity] on [screen
pagell,] [+/-] [specify spread] per cent. per annum [subject to [a maximum
of [specify maximum rate of interesf]] [and] [@a minimum of [specify
minimum rate of interest]]]. [Include if Fee Calculation Factor Deduction is
applicable to the Floating Rate Provisions: The rate of interest will be
applied to an amount equal to the product of the outstanding nominal
amount and the Fee Calculation Factor in respect of the relevant Coupon
Payment Date.] Interest will accrue from, and including, [the issue
date]/[date] to, but excluding, [date]/[the Maturity Date], such interest being
payable in arrear on each [floating] Coupon Payment Date. The [floating]
Coupon Payment Date(s) will be [date(s)] [as specified in the table below].]

[Coupon Payment Date, [Fee Calculation Factor,
[®] (o1
(Repeat as necessary)

[The Coupon Amount(s) payable (if any) shall be [rounded down to the
nearest transferable unit of the Settlement Currency]/[rounded up to 4
decimal places].]

[Optional Redemption Amount

Unless the Securities have been previously redeemed or purchased and
cancelled, [the Issuer may exercise its call option [on an Optional
Redemption Exercise Date] and redeem all [or some of] the Securities on
the relevant Optional Redemption Date by giving notice to the
Securityholders [on or before such Optional Redemption Exercise
Date])/[the Securityholder may exercise its put option by giving notice to
the Issuer and the Issuer shall redeem all [or some of] the Securities on
the relevant Optional Redemption Date]. The Optional Redemption
Amount payable in respect of [an Optional Redemption Date and] each
Security on [the]/[such] Optional Redemption Date shall be [an amount
equal to [specify percentage] per cent. of the Nominal Amount]/[as
specified in the table below corresponding to such Optional Redemption
Date][, together with any Coupon Amount payable on such Optional
Redemption Date].

Where:

° Optional Redemption Date: [date(s)] [, or, if any such date is not
a currency business day, the next following currency business
dayl/[[specify number] currency business days following the
Optional Redemption Exercise Date on which the Issuer has
exercised the call option]/[As specified in the table below].

. [Optional Redemption Exercise Date: [date(s)]/[[the][each]
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Coupon Observation Date]/[As specified in the table below].]

[ [Optional Redemption [Optional Redemption Optional Redemption
Exercise Date,] Date,] Amount,
1. [®] [®] [®]

(Repeat as necessary)]]
Redemption

Unless the Securities have been previously redeemed or purchased and
cancelled, the Issuer shall redeem the Securities on the Maturity Date [at
par]/[at the Redemption Amount, which shall be an amount in the
Settlement Currency equal to the product of (a) the Redemption Option
Percentage and (b) the Nominal Amount]. Settlement procedures will
depend on the clearing system for the Securities and local practices in the
jurisdiction of the investor.

The scheduled Maturity Date of the Securities is [date].

[Where:
. Nominal Amount: [specify amount].
° Redemption Option Percentage: [specify percentage] per cent.]

Representative of holders of Securities: Not applicable; the Issuer has
not appointed any person to be a representative of the Securityholders.

[C.10

Derivative
component in
the interest
payment:

[Insert this Element C.10 if Annex V is applicable]

See Element C.9 above for information on interest, redemption], yield] and
representative of Securityholders.

[Not applicable; there is no derivative component in the interest
payment(s) made in respect of the Securities.]

[Include if premium is payable: The Issuer will pay a premium on the
Securities [at [the rate of [rate] per cent. per annum] [Include if Fee
Calculation Factor Deduction is applicable to the Premium Provisions:
which rate will be applied to an amount equal to the product of the
outstanding nominal amount and the Fee Calculation Factor in respect of
the relevant Premium Payment Date]/[[specify amounf] per Security].
Premium will accrue from, and including, [the issue date]/[date] to, but
excluding, [date]/[the Maturity Date], such premium being payable in arrear
on each Premium Payment Date. The Premium Payment Date(s) will be
[date(s)]/[as specified in the table below].]

Premium Payment Date, [Fee Calculation Factor,

[®] (o1

[If Fee Calculation Factor Deduction is applicable to the Coupon Amount,
replace each relevant reference in this Element C.10 to "Nominal Amount”
(save for the definition of "Nominal Amount" itself) with: "an amount equal
to the product of the Nominal Amount and the Fee Calculation Factor in
respect of the relevant Coupon Payment Date"]

[Include if "Coupon Payment Event" is applicable:

If a Coupon Payment Event has occurred in respect of [a]/[the] [Coupon
Observation Date])/[Coupon Observation Period]/[Set of Coupon
Observation Averaging Dates], the Coupon Amount payable on the
Coupon Payment Date [corresponding to such [Coupon Observation
Date]/[Coupon Observation Period]/[Set of Coupon Observation Averaging
Dates]] shall be [include if "Fixed" is applicable: [[indicatively] [[specify
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amount] per [Specified Denomination]/[Security]l/[an amount equal to
[specify percentage] per cent. of the Nominal Amount][, subject to a
minimum of [[specify amount] per [Specified
Denomination]/[Security])/[[specify percentage] per cent. of the Nominal
Amount]])/[as specified in the table below corresponding to such Coupon
Payment Datel])/[include if "Coupon Call" is applicable: an amount equal to
the product of (a) the Nominal Amount, (b) the Coupon Call Performance,
and (c) the Participation]/[include if "Coupon Put" is applicable: an amount
equal to the product of (a) the Nominal Amount, (b) the Coupon Put
Performance, and (c) the Participation)/[include if "Absolute Return" is
applicable: an amount equal to the product of (a) the Nominal Amount, and
(b) the sum of (i) the product of (A) the Coupon Call Performance and (B)
the Coupon Call Participation plus (ii) the product of (A) the Coupon Put
Performance and (B) the Coupon Put Participation]/[include if "Memory
Coupon" is applicable: an amount equal to (a) the product of (i) the
Nominal Amount, (ii) the Coupon Rate, and (iii) the number of [Coupon
Observation Dates])/[Coupon Observation Periods] that have occurred
minus (b) the sum of the Coupon Amounts (if any) paid in respect of such
Security on each Coupon Payment Date preceding such Coupon Payment
Date][, subject to [a minimum amount equal to the Coupon Floor] [and] [a
maximum amount equal to the Coupon Cap]].

If no Coupon Payment Event has occurred in respect of [a]/[the] [Coupon
Observation Date])/[Coupon Observation Period]/[Set of Coupon
Observation Averaging Dates], the Coupon Amount payable on the
Coupon Payment Date [corresponding to such [Coupon Observation
Date]/[Coupon Observation Period]/[Set of Coupon Observation Averaging
Dates]] shall be [[specify amount] per [Specified
Denomination]/[Security][/lan amount equal to [specify percentage] per
cent. of the Nominal Amount]/[zero].]

[Include if "Double No-Touch" is applicable:

If a Double No-Touch Event has occurred in respect of [a]/[the] Coupon
Observation Period, [include if "Fixed" is specified: the Coupon Amount
payable on the Coupon Payment Date [corresponding to such Coupon
Observation Period] shall be [[specify amount] per [Specified
Denomination]/[Security][/lan amount equal to [specify percentage] per
cent. of the Nominal Amount)/[as specified in the table below
corresponding to such Coupon Payment Date].]/[include if "Floating Rate"
is specified: the Securities shall bear interest at a per annum rate equal to
[specify the floating rate option] [+/-] [specify spread] per cent. per annum
with a designated maturity of [specify designated maturity] on [screen
page] [subject to [a maximum of [specify maximum rate of interest]] [and]
[a minimum of [specify minimum rate of interest]]] and interest will accrue
from, and including, [the issue datel/[date] to, but excluding, [date]/[the
Maturity Date], such interest being payable in arrear on each Coupon
Payment Date.]

If no Double No-Touch Event has occurred in respect of [a]/[the] Coupon
Observation Period, the Coupon Amount payable on the Coupon Payment
Date [corresponding to such Coupon Observation Period] shall be zero.]

[Include if "Step-Up" is applicable:
The Coupon Amount payable on [a]/[the] Coupon Payment Date shall be:

(a) if on the Coupon Observation Date [corresponding to such
Coupon Payment Date], the [Level of [the]/[each] underlying
asset [at the Valuation Time]/[at any time]]/[Basket Performance]
is at or above Coupon Threshold 1 in respect of such Coupon
Observation Date but [the Level of [the]/[any] underlying asset [at
the Valuation Time]/[at any time] is] below Coupon Threshold 2 in
respect of such Coupon Observation Date, an amount equal to
the product of (i) the Nominal Amount and (ii) Coupon Rate 1;

(b) if on the Coupon Observation Date [corresponding to such
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Coupon Payment Date], the [Level of [the]/[each] underlying
asset [at the Valuation Time]/[at any time]]/[Basket Performance]
is at or above Coupon Threshold 2 in respect of such Coupon
Observation Date, an amount equal to the product of (i) the
Nominal Amount and (ii) Coupon Rate 2; or

(c) if on the Coupon Observation Date [corresponding to such
Coupon Payment Date], the [Level of [the]/[any] underlying asset
[at the Valuation Time]/[at any time]]/[Basket Performance] is
below Coupon Threshold 1 in respect of such Coupon
Observation Date, zero.]

[Include if "Standard Coupon Call" is applicable:

The Coupon Amount payable on [a]/[the] Coupon Payment Date shall be
an amount equal to the product of (a) the Nominal Amount, (b) the Coupon
Call Performance and (c) the Participation[, subject to [a minimum amount
equal to the Coupon Floor] [and] [a maximum amount equal to the Coupon
Cap] ]

[Insert if "Tranched Knock-out Coupon” is applicable: The Coupon Amount
payable on [a]/[the] Coupon Payment Date shall be an amount equal to
the product of (a) the Nominal Amount, (b) the Exposure Amount and (c)
the Coupon Rate[, subject to [a minimum amount equal to the Coupon
Floor] [and] [a maximum amount equal to the Coupon Cap].]

[Include if "Inflation Index-linked Coupon” is applicable: The Coupon
Amount payable on [a]/[the] Coupon Payment Date shall be an amount
equal to the product of (a) the Nominal Amount and [insert if Max Rate is
applicable: (b) the lesser of (i) [insert Max Rate] and (ii)][(b)] the greater of
[(A)VI()] [insert Min Rate] and [(B))/[(ii)] the product of the Participation and
the Inflation Index Performance (YoY)[, plus [insert spread]] and (c) the
applicable day count fraction, which measures the length of the relevant
interest period as a proportion of a year)[, subject to [a minimum amount
equal to [insert Coupon Floor]] [and] [a maximum amount equal to [insert
Coupon Capl], payable on [insert Coupon Payment Date[s]]/[the Coupon
Payment Date[s] specified in the table below] [(subject to adjustment in
accordance with [insert business day convention])].

[The Coupon Amount(s) payable (if any) shall be [rounded down to the
nearest transferable unit of the Settlement Currency]/[rounded up to 4
decimal places].]

[Where:

. [Adjustment Factor: an amount calculated in accordance with
the following formula:

(1 — Adjustment Rate)™*®]
° [Adjustment Rate: [specify adjustment rate] per cent.]

° [Basket Performance: the sum of the weighted performance of
each underlying asset, being the product of (a) the Weight of
such underlying asset, and (b) the Coupon Fixing Price of such
underlying asset divided by its Strike Price.]

. [Coupon Call Fixing Price: in respect of [an]/[the] underlying
asset, [the Level of such underlying asset [at the Valuation Time]
on the [relevant] Coupon Observation Date]/[the
[lowest]/[highest]/[average] of the Levels of such underlying asset
[at the Valuation Time] on each of the Coupon Observation
Averaging Dates in the Set of Coupon Observation Averaging
Dates corresponding to the [relevant] Coupon Payment Date][,
subject to [a maximum amount equal to the Coupon Call Fixing
Price Cap] [and] [a minimum amount equal to the Coupon Call
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Fixing Price Floor]].]

[Coupon Call Fixing Price Cap: in respect of [an]/[the]
underlying asset, an amount equal to [specify coupon call fixing
price cap percentage] per cent. of the Coupon Call Strike Price of
such underlying asset.]

[Coupon Call Fixing Price Floor: in respect of [an]/[the]
underlying asset, an amount equal to [specify coupon call fixing
price floor percentage] per cent. of the Coupon Call Strike Price of
such underlying asset.]

[Coupon Call Participation: in respect of [a]/[the] [Coupon
Observation Date]/[Set of Coupon Observation Averaging Dates],
[lindicatively] [specify percentage] per cent.[, subject to a
minimum of [specify minimum coupon call participation]])/[as
specified in the table below corresponding to such [Coupon
Observation Date]/[Set of Coupon Observation Averaging
Dates]].]

[Coupon Call Performance: the sum of the weighted
performance of each underlying asset, being the product of (a)
the Weight of such underlying asset, and (b) (i) the Coupon Call
Fixing Price of such underlying asset minus the product of (A) the
Coupon Call Strike, and (B) its Coupon Call Strike Price, divided
by (ii) its Coupon Call Strike Price[, subject to a maximum amount
equal to the Coupon Call Performance Cap] [[,}/[and] subject to a
minimum amount equal to the Coupon Call Performance Floor]
[include if "FX Adjusted is applicable: , and such amount shall be
multiplied by the Coupon FX Performance].]

[Coupon Call Performance Cap: [indicatively] [specify
percentage] per cent[, subject to [a minimum of [specify
percentage] per cent.] [[and] a maximum of [specify percentage]
per cent.]]]

[Coupon Call Performance Floor: [indicatively] [specify
percentage] per cent[, subject to [a minimum of [specify
percentage] per cent.] [[and] a maximum of [specify percentage]
per cent.]]]

[Coupon Call Strike: [indicatively] [specify percentage] per cent.[,
subject to a maximum of [specify maximum percentagel]].]

[Coupon Call Strike Cap: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon call strike cap
percentage] per cent. of the Level of such underlying asset [at the
Valuation Time] on the first Initial Averaging Date.]

[Coupon Call Strike Floor: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon call strike floor
percentage] per cent. of the Level of such underlying asset [at the
Valuation Time] on the first Initial Averaging Date.]

[Coupon Call Strike Price: in respect of [an]/[the] underlying
asset, [specify coupon call strike price for each underlying
asset]/[the Level of such underlying asset [at the Valuation Time]
on the Initial Setting Date]/[the [lowest]/[highest]/[average] of the
Levels of such underlying asset [at the Valuation Time] on each
of the Initial Averaging Dates[, subject to [a maximum amount
equal to the Coupon Call Strike Cap] [and] [a minimum amount
equal to the Coupon Call Strike Floor]]].]

[Coupon Cap: [[indicatively] an amount equal to [specify
percentage] per cent. of the Nominal Amount][, subject to a
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minimum of [specify percentage] per cent. [[and] subject to a
maximum of [specify percentage] per cent]l/[in respect of a
Coupon Payment Date, as specified in the table below
corresponding to such Coupon Payment Date].]

[Coupon Fixing Price: in respect of [an]/[the] underlying asset,
[the Level of such underlying asset [at the Valuation Time] on the
[relevant] Coupon Observation Date]/[the
[lowest]/[highest]/[average] of the Levels of such underlying asset
[at the Valuation Time] on each of the Coupon Observation
Averaging Dates in the Set of Coupon Observation Averaging
Dates corresponding to the [relevant] Coupon Payment Date][,
subject to [a maximum amount equal to the Coupon Fixing Price
Cap] [and] [a minimum amount equal to the Coupon Fixing Price
Floor]].]

[Coupon Fixing Price Cap: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon fixing price cap
percentage] per cent. of the Strike Price of such underlying
asset.]

[Coupon Fixing Price Floor: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon fixing price floor
percentage] per cent. of the Strike Price of such underlying
asset.]

[Coupon Floor: [[indicatively] an amount equal to [specify
percentage] per cent. of the Nominal Amount][, subject to a
minimum of [specify percentage] per cent. [[and] subject to a
maximum of [specify percentage] per cent.]]/[in respect of a
Coupon Payment Date, as specified in the table below
corresponding to such Coupon Payment Date].]

[Coupon FX Final: the Currency Rate on the Final Coupon FX
Date.]

[Coupon FX Initial: the Currency Rate on the Initial Coupon FX
Date.]

[Coupon FX Performance: an amount, expressed as a
percentage, equal to (a) the Coupon FX Final, divided by (b) the
Coupon FX Initial.]

[Coupon Observation Averaging Dates: [in respect of [[an]/[the]
underlying asset] [and] [[a)/[the] Coupon Payment Date,]
[[date(s)], in each case subject to adjustment]/[as specified in the
table below corresponding to such Coupon Payment Date].]

[Coupon Observation Date(s): [in respect of [[an]/[the]
underlying asset] [and] [[a]/[the] Coupon Payment Datel,] [[each
of] [date(s)][,[ in each case] subject to adjustment]]/[each
scheduled trading day in the Coupon Observation Period
[corresponding to such Coupon Payment Date][, in each case
subject to adjustment]]/[each scheduled trading day which is not a
disrupted day in the Coupon Observation Period [corresponding
to such Coupon Payment Date])/[each day falling in the Coupon
Observation Period [corresponding to such Coupon Payment
Date] on which the underlying asset is traded on the relevant
exchange, regardless of whether such day is a scheduled trading
day or is a disrupted day]/[each day falling in the Coupon
Observation Period [corresponding to such Coupon Payment
Date] on which one or more official levels of the underlying asset
is published as determined by the sponsor, regardless of whether
such day is a scheduled trading day or is a disrupted day]/[as
specified in the table below corresponding to such Coupon
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Payment Date].]

. [Coupon Observation Period(s): [specify period(s)]/[in respect
of a Coupon Payment Date, as specified in the table below
corresponding to such Coupon Payment Date].]

. [Coupon Payment Date(s): [in respect of [a]/[the]/[each]/[each of
the] [Coupon Observation Date[s]]/[Coupon Observation
Period]/[Set of Coupon Observation Averaging Dates]/[Specified
Knock-out Observation Date]/[Knock-out Observation Period],]
[date(s))/[[specify number] currency business days following [such
Coupon Observation Date]/[the last day of such Coupon
Observation Period]/[the final Coupon Observation Averaging
Date in such Set of Coupon Observation Averaging Dates]/[such
Specified] Knock-out Observation Date]/[the last day of such
Knock-out Observation Period]/[the final Knock-out Observation
Averaging Date in such Knock-out Observation Period]] [(or, if
such date falls on different dates for different underlying assets,
the latest of such dates to occur)]/[as specified in the table below
corresponding to such [Coupon Observation Date]/[Coupon
Observation Period]/[Set of Coupon Observation Averaging

Dates].]
[Coupon Coupon Coupon Coupon Coupon [Coupon Call]  Coupon Put Coupon Coupon  [Fee
Observation  Observation Threshold, Cap, Floor, Participation, Participation, Payment Amount, Calculation
[Averaging]  Period, Date,
Date,
ey @ @ o @ (@ @ @ @ @y

(Repeat as necessary)

(Delete the relevant columns as necessary)

° [Coupon Payment Event: if [on [the [relevant] Coupon

Observation Date]/[each Coupon Observation Date during the
relevant Coupon Observation Period], [the Level of
[the]/[any]/[each] underlying asset [at the Valuation Time]/[at any
time])/[the Basket Performance] is [below]/[above]/[at or below]/[at
or above] the Coupon Threshold [of such underlying asset]
corresponding to such [Coupon Observation Date]/[Coupon
Observation Period]]/[the average of the Levels [at the Valuation
Time] of [the)/[any])/[each] underlying asset on each of the
Coupon Observation Averaging Dates in the Set of Coupon
Observation Averaging Dates corresponding to the [relevant]
Coupon Payment Date is [below]/[above]/[at or below]/[at or
above] the Coupon Threshold of such underlying asset
corresponding to such Set of Coupon Observation Averaging
Dates].]

o [Coupon Put Fixing Price: in respect of [an]/[the] underlying
asset, [the Level of such underlying asset [at the Valuation Time]
on the [relevant] Coupon Observation Date]/[the
[lowest]/[highest]/[average] of the Levels of such underlying asset
[at the Valuation Time] on each of the Coupon Observation
Averaging Dates in the Set of Coupon Observation Averaging
Dates corresponding to the [relevant] Coupon Payment Date][,
subject to [a maximum amount equal to the Coupon Put Fixing
Price Cap] [and] [a minimum amount equal to the Coupon Put
Fixing Price Floor]].]

° [Coupon Put Fixing Price Cap: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon put fixing price cap
percentage] per cent. of the Coupon Put Strike Price of such
underlying asset.]

° [Coupon Put Fixing Price Floor: in respect of [an]/[the]
underlying asset, an amount equal to [specify coupon put fixing
price floor percentage] per cent. of the Coupon Put Strike Price of
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such underlying asset.]

[Coupon Put Participation: in respect of [a]/[the] [Coupon
Observation Date]/[Set of Coupon Observation Averaging Dates],
[lindicatively] [specify percentage] per cent.[, subject to a
minimum of [specify minimum coupon put participation]]]/[as
specified in the table above corresponding to such [Coupon
Observation Date]/[Set of Coupon Observation Averaging
Dates]].]

[Coupon Put Performance: the sum of the weighted
performance of each underlying asset, being the product of (a)
the Weight of such underlying asset, and (b) (i) the product of (A)
the Coupon Put Strike, and (B) its Coupon Put Strike Price, minus
the Coupon Put Fixing Price of such underlying asset, divided by
(ii) its Coupon Put Strike Price[, subject to a maximum amount
equal to the Coupon Put Performance Cap][include if "FX
Adjusted is applicable: ,and such amount shall be multiplied by
the Coupon FX Performance].]

[Coupon Put Performance Cap: [indicatively] [specify
percentage] per cent[, subject to [a minimum of [specify
percentage] per cent.] [[and] a maximum of [specify percentage]
per cent.]]]

[Coupon Put Strike: [indicatively] [specify percentage] per cent.[,
subject to a minimum of [specify minimum percentagel]].]

[Coupon Put Strike Cap: in respect of [an]/[the] underlying asset,
an amount equal to [specify coupon put strike cap percentage]
per cent. of the Level of such underlying asset [at the Valuation
Time] on the first Initial Averaging Date.]

[Coupon Put Strike Floor: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon put strike floor
percentage] per cent. of the Level of such underlying asset [at the
Valuation Time] on the first Initial Averaging Date.]

[Coupon Put Strike Price: in respect of [an]/[the] underlying
asset, [specify coupon put strike price for each underlying
asset]/[the Level of such underlying asset [at the Valuation Time]
on the Initial Setting Date]/[the [lowest]/[highest])/[average] of the
Levels of such underlying asset [at the Valuation Time] on each
of the Initial Averaging Dates[, subject to [a maximum amount
equal to the Coupon Put Strike Cap] [and] [a minimum amount
equal to the Coupon Put Strike Floor]]].]

[Coupon Rate: [indicatively] [specify percentage] per cent.[,
subject to a minimum of [specify percentage] per cent.]]

[Coupon Rate 1: [indicatively] [specify percentage] per cent.[,
subject to a minimum of [specify percentage] per cent.]]

[Coupon Rate 2: [indicatively] [specify percentage] per cent.[,
subject to a minimum of [specify percentage] per cent.]]

[Coupon Threshold: in respect of [a]/[the] [Coupon Observation
Date]/[Coupon Observation Period]/[Set of Coupon Observation
Averaging Dates] [and [an]/[the] underlying asset], [[indicatively]
[an amount equal to [specify coupon threshold] per cent. of its
Strike Price]/[[specify coupon threshold] per cent.][, subject to a
[maximum]/[minimum] of [specify percentage] per cent. [of its
Strike Price]]l/[as specified in the table above corresponding to
such [Coupon Observation Date]/[Coupon Observation Period]/
[Set of Coupon Observation Averaging Dates]].]
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1

[Coupon Threshold 1: in respect of a Coupon Observation Date
[and [an]/[the] underlying asset], [an amount equal to [specify
coupon threshold 1] per cent. of its Strike Price.)/[[specify coupon
threshold 1 as an amount].)/[[specify coupon threshold 1] per
cent.]/[as specified in the table below corresponding to such
Coupon Observation Date.]]

[Coupon Threshold 2: in respect of a Coupon Observation Date
[and [an]/[the] underlying asset], [an amount equal to [specify
coupon threshold 2] per cent. of its Strike Price.)/[[specify coupon
threshold 2 as an amount].]/[[specify coupon threshold 2] per
cent.]/[as specified in the table below corresponding to such
Coupon Observation Date.]]

[Coupon Observation Coupon Threshold 1, Coupon Threshold 2,
Date,
[®] (@] [®]

(Repeat as necessary)

(Delete the relevant columns as necessary)]

[Currency Rate: [specify currency rate], expressed as the
number of units of the [Reference Currency]/[Settlement
Currency] for a unit of the [Reference Currency]/[Settlement
Currency][, calculated as [the product of (a) the
Settlement/Exchange Currency Rate  and (b) the
Reference/Exchange Currency Rate]/[(a) the
Settlement/Exchange Currency Rate divided by (b) the
Reference/Exchange Currency Rate].]

[Double No-Touch Event: if on each Coupon Observation Date
during the [relevant] Coupon Observation Period, the [Level of
[the]/[each] underlying asset [at the Valuation Time]/[at all
times]]/[Basket Performance] is both (a) [above]/[at or above] the
Lower Barrier [of such underlying asset], and (b) [below]/[at or
below] the Upper Barrier [of such underlying asset].]

[Exchange Currency: [®].]

[Exposure Amount: in respect of the Coupon Amount payable
on a Coupon Payment Date:

(a) if the Number of Knocked-out Assets in respect of the
[Specified Knock-out Observation Date]/[Knock-out
Observation Period] corresponding to such Coupon
Payment Date is less than or equal to the Number of
Protected Assets, then the Exposure Amount shall be
equal to 100 per cent;

(b) if the Number of Knocked-out Assets in respect of the
[Specified Knock-out Observation Date]/[Knock-out
Observation Period] corresponding to such Coupon
Payment Date is greater than the Number of Protected
Assets, then the Exposure Amount shall be an amount
equal to the greater of (i) zero, and (ii) the amount equal
to (A) 1 minus (B) the product of (1) the Knock-out
Amount, and (2) the greater of (x) zero and (y) the
Number of Knocked-out Assets minus the Number of
Protected Assets.]

[Fee Calculation Factor: [[specify percentage] per cent.])/[in
respect of [a]/[the] Coupon Payment Date, the percentage
specified in the table above].]

[Final Coupon FX Date: [specify date]/[in respect of a Coupon
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Payment Date, [®] currency business days following the [Coupon
Observation Date]/[final Coupon Observation Averaging Date in
the Set of Coupon Observation Averaging Dates] corresponding
to such Coupon Payment Date [(or, if such date falls on different
dates for different underlying assets, the latest of such dates to
occur)]].]

[Inflation Index Performance (YoY): in respect of a Coupon
Payment Date on which a Coupon Amount is payable, an amount
equal to (a) the level of the Inflation Index for the Reference
Month [falling [inserf] months prior to such Coupon Payment
Date]/[corresponding to such Coupon Payment Date in the table
below] divided by (b) the level of the Inflation Index for the
Reference Month falling 12 months prior to the Reference Month
in (a) above, minus one.]

[Reference Month: Coupon Payment Date:
[specify calendar month and year] [®]
(Repeat as necessary)]

[Initial Averaging Dates: in respect of [an]/[the] underlying asset,
[dates][, in each case, subject to adjustment].]

[Initial Coupon FX Date: [specify date]/[[®] currency business
days [following]/[preceding] the [Initial Setting Date]/[Trade
Date]/[first Initial Averaging Date] [(or, if such date falls on
different dates for different underlying assets, the [earliest]/[latest]
of such dates to occur)]].]

[Initial Setting Date: in respect of [an]/[the] underlying asset,
[date][, subject to adjustment].]

[Knock-out Amount: an amount equal to the quotient of (a) 1
divided by (b) the difference between (i) the Knock-out Cap minus
(i) the Number of Protected Assets.]

[Knock-out Barrier: in respect of [an]/[each] underlying asset,
[an amount equal to [specify percentage] per cent. of the Strike
Price of such underlying asset]/[specify Knock-out Barrier as an
amount].]/[the amount specified in the following table:

[Underlying asset Knock-out Barrier
[®] [®]
(Repeat as necessary)]]

[[Knock-out Cap: [e].]

[Knock-out Event: in respect of [the]/[an] underlying asset and
[al/[the] [Specified Knock-out Observation Date]/[Knock-out
Observation Period], [the Level of such underlying asset [at the
Valuation Timel/[at any time] on such [Specified Knock-out
Observation Date]/[any Knock-out Observation Date during such
Knock-out Observation Period]]/[the average of the Levels [at the
Valuation Time]/[at any time] of such underlying asset on each of
the Knock-out Observation Averaging Dates within the Knock-out
Observation Period] is [below]/[at or below] the Knock-out Barrier
of such underlying asset.]

[Knock-out Observation Averaging Date: in respect of [the]/[an]
underlying asset [and a Knock-out Observation Period], [[®], [®]
and [e]/[each day specified as such in the table below].]
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[Knock-out Observation Date: in respect of [the]/[an] underlying
asset [and a Knock-out Observation Period], [[®], [®] and [e]
([each a]/[the] Specified Knock-out Observation Date)]/[each
day specified as a Specified Knock-out Observation Date in the
table below]/[each Scheduled Trading Day in the Knock-out
Observation Period]/[each Scheduled Trading Day which is not a
disrupted day in the Knock-out Observation Period])/[each day
falling in the Knock-out Observation Period on which such
underlying asset is traded on the relevant Exchange, regardless
of whether such day is a Scheduled Trading Day or a disrupted
day for such underlying asset]/[each day falling in the Knock-out
Observation Period on which one or more official levels of such
underlying asset is published, as determined by the Sponsor,
regardless of whether such day is a Scheduled Trading Day or a
disrupted day for such underlying asset].]

[Knock-out Observation Period: from[, and including,)/[, but
excluding,] [®] to[, and including,]/[, but excluding,] [® ]/[Not
Applicable] [as specified in the table below].

[Specified [Knock-out [Knock-out Coupon
Knock-out Observation Observation Payment
Observation Averaging Period(s): (apply  Date(s):
Date(s): (apply if = Date(s): (apply if ~ unless Specified
one date only averaging Knock-out
corresponding to applies) Observation
Coupon Payment Date(s) applies)
Date)
[®] [®], [®] and [®]]  From[, and [®]/[[®] currency
including,]/[, but business  days
(Insert as excluding,] [@®] following [®]/[the
necessary) to[, and [final] [Specified]
including, /[, but Knock-out
excluding,] [®]] Observation
[Averaging]
Datel]]

(Repeat as necessary)

(Delete the relevant columns as necessary)]

[Level: in respect of [an]/[the] underlying asset and any day, [the
product of (a)] the [price)/[level]/[reference price]/[closing
level)/[value]/[rate]/[official net asset value] of such underlying
asset [quoted on the relevant exchangel/[as calculated and
published by the relevant sponsor]/[as calculated and reported by
its fund administrator] [and (b) the Adjustment Factor].] (Specify
separately for each underlying asset as necessary)

[Lower Barrier: [in respect of [an]/[the] underlying asset, [an
amount equal to [specify lower barrier] per cent. of its Strike
Price)/[specify lower barrier as an amount])/[[specify lower barrier]
per cent].]

[Nominal Amount: [specify amount].]

[nt: in respect of any day, the number of calendar days falling in
the period commencing on, and including, the [Initial Setting
Date]/[first Initial Averaging Date], and ending on, but excluding,
such day.]

[Number of Knocked-out Assets: in respect of a [Specified
Knock-out Observation Date]/[Knock-out Observation Period], the
number of underlying assets (if any) in respect of which a Knock-
out Event has occurred in respect of such [Specified Knock-out
Observation Date]/[Knock-out Observation Period] [include if
"Resurrection” is not applicable: [and [each]/[the] previous
[Specified Knock-out Observation Date[s]]/[Knock-out
Observation Period[s] (counting only the first occurrence of a
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[The

Knock-out Event for each underlying asset)l/[include if
"Resurrection” is applicable: , regardless of whether a Knock-out
Event has occurred in respect of such underlying asset on any
prior [Specified Knock-out Observation Date[s]]/[Knock-out
Observation Period[s]]] provided that the Number of Knocked-out
Assets may not be more than the Knock-out Cap.

[Number of Protected Assets: [®].]

[Participation: in respect of [a]/[the] [Coupon Observation
Date]/[Set of Coupon Observation Averaging Dates],
[lindicatively] [specify percentage] per cent.[, subject to a
minimum of [specify minimum participation][,]])/[as specified in the
table above corresponding to such [Coupon Observation
Date]/[Set of Coupon Observation Averaging Dates]].]

[Reference Currency: [specify reference currency].]

[Reference/Exchange Currency Rate: [specify currency rate],
expressed as the number of units of the [Exchange
Currencyl/[Reference Currency] for a unit of the [Reference
Currency]/[Exchange Currency].]

[Set of Coupon Observation Averaging Dates: [in respect of
[[an)/[the] underlying asset] [and] [[a]/[the] Coupon Payment
Date,] the set of Coupon Observation Averaging Dates
corresponding to such Coupon Payment Date[, as specified in the
table above corresponding to such Coupon Payment Date].]

[Settlement/Exchange Currency Rate: [specify currency rate],
expressed as the number of units of the [Exchange
Currencyl/[Settlement Currency] for a unit of the [Settlement
Currency]/[Exchange Currency].]

[Strike Cap: in respect of [an]/[the] underlying asset, an amount
equal to [specify strike cap percentage] per cent. of the Level of
such underlying asset [at the Valuation Time] on the first Initial
Averaging Date.]

[Strike Floor: in respect of [an]/[the] underlying asset, an amount
equal to [specify strike floor percentage] per cent. of the Level of
such underlying asset [at the Valuation Time] on the first Initial
Averaging Date.]

[Strike Price: in respect of [an]/[the] underlying asset, [specify
strike price for each underlying assef]/[the Level of such
underlying asset [at the Valuation Time] on the Initial Setting
Date]/[the [lowest]/[highest]/[average] of the Levels of such
underlying asset [at the Valuation Time] on each of the Initial
Averaging Dates][, subject to [a maximum amount equal to the
Strike Cap] [and] [a minimum amount equal to the Strike Floor]].]

[Upper Barrier: [in respect of [an]/[the] underlying asset, [an
amount equal to [specify upper barrier] per cent. of its Strike
Price)/[specify upper barrier as an amountl)/[[specify upper
barrier] per cent].]

[Valuation Time: in respect of [an]/[the] underlying asset, [specify
time]/[the scheduled closing time on the exchange]/[the time with
reference to which the relevant sponsor calculates and publishes
the closing level of such underlying asset].]

[Weight: [specify weight for each underlying assef].]]]

underlying asset[s] [is [al/[an]/[are a basket of] [cash
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index[ices])/[commodity[ies]l/[commodity  futures  contract[s])/[currency
exchange rate[s]]J/[commodity index[ices]]/[exchange traded
fund[s]}/[equity index[ices])/[currency exchange rate [index[ices]]]/[interest
rate index[ices])/[inflation index[ices])/[[mutual)/[hedge)/[specify other]
fund[s]] [and] [share[s]].]

[C.11

Admission to
trading:

[Insert this Element C.11 if Annex V or Annex Xll is applicable]

[Application [has been]/[will be] made to admit the Securities to trading on
the [regulated market of the] [Luxembourg Stock Exchangel/[specify
exchangel.]

[Not applicable; the Securities will not be admitted to trading on any
exchange.]]

[CA15

Effect of the
underlying
instrument(s) on
value of
investment:

[Insert this Element C.15 if Annex Xll is applicable]

[Include for Return Securities: The value of the Securities and [whether
any Coupon Amount is])/[the Coupon Amount] payable on [a]/[the] Coupon
Payment Date will depend on the performance of the underlying asset(s)
on [the Coupon Observation Date]/[each Observation Date during the
Coupon Observation Period]/[the Specified Knock-out Observation
Date]/[each Knock-out Observation Date during the Knock-out
Observation Period]/[each Knock-out Observation Averaging Date]
[corresponding to such Coupon Payment Date].]

[Include for Trigger Securities: The value of the Securities and whether the
Securities will redeem early on [a]/[the] Trigger Barrier Redemption Date
will depend on the performance of the underlying asset(s) on [the]/[each]
Trigger Barrier Observation Date [during the Trigger Barrier Observation
Period] [corresponding to such Trigger Barrier Redemption Date].]

[Include unless "Fixed Redemption" or "Physical Settlement Trigger" is
applicable: The value of the Securities and the [Redemption]/[Settlement]
Amount payable in respect of Securities being redeemed on the
[Maturity]/[Settlement] Date will depend on the performance of the
underlying asset(s) on [[each]/[the] Knock-[in]/[out] Observation Date
[during the Knock-[in]/[out] Observation Period])/[each Knock-out
Observation Averaging Date][, on [each]/[the] Lock-in Observation Date]
[and] [the Lock-in Observation Averaging Dates] [and on] [the [Final Fixing
Date]/[Averaging Dates]].]

[Include if "Physical Settlement Trigger" is applicable: The value of the
Securities and whether the cash settlement or physical settlement will
apply will depend on the performance of the underlying asset(s) on the
Physical Settlement Trigger Observation Date[s].]

See Element C.18. below for details on how the value of the Securities is
affected by the value of the underlying asset(s).]

[C.16

Scheduled
Maturity Date or
Settlement Date:

[Insert this Element C.16 if Annex Xll is applicable]

The scheduled [Maturity Date]/[Settlement Date] of the Securities is
[date)/[[specify number] currency business days following the [Final Fixing
Date]/[final [Knock-out Observation] Averaging Date [(Final)])/[[final]
[Specified] Knock-[in]/[out] Observation Date [(Final)])/[[final] Coupon
Observation Date)/[[final] Trigger Barrier Observation Date]/[Final FX
Date]/[expiration date]/[exercise date] [or, if such date falls on different
dates for different underlying assets, the latest of such dates to occur]
(expected to be [date]))/[the later of [date] and the [specify number]
currency business day following the [Final Fixing Date]/[final [Knock-out
Observation]  Averaging Datel/[[final] [Specified] = Knock-[in]/[out]
Observation Date [(Final)])/[[final] Coupon Observation Date]/[[final]
Trigger Barrier Observation Date]/[expiration date]/[exercise date] [or, if
such date falls on different dates for different underlying assets, the latest
of such dates to occur] (expected to be [date]))/[(a) If the Issuer has not
exercised the switch option on any Switch Option Exercise Date, [®]
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currency business days following the Final Fixing Date [(or, if such date
falls on different dates for different underlying assets, the latest of such
dates to occur)], or (b) if the Issuer has exercised the switch option on any
Switch Option Exercise Date, [®]].]]

[C.17 | Settlement [Insert this Element C.17 if Annex Xll is applicable]
Procedure:
The Securities will be delivered by the Issuer [against]/[free of] payment of
the issue price. Settlement procedures will depend on the clearing system
for the Securities and local practices in the jurisdiction of the investor.
The Securities are cleared through [Euroclear Bank
S.A./N.V.]J[and][Clearstream Banking, sociét¢ anonyme]/[Clearstream
Banking AG, Frankfurt)/[Monte Titoli S.p.A.J/[Euroclear Finland
Oy)/[Euroclear Sweden AB]/[Verdipapirsentralen ASAJ/[CREST]/[VP
SECURITIES A/S)/ [Euroclear France S.A.J/[SIX SIS Ltd.]/[specify other].]
[C.18 | Return on [Insert this Element C.18 if Annex Xll is applicable]
Derivative
Securities: The return on the Securities will derive from:

. [the Coupon Amount(s) payable [(if any)];]

. [Include for Callable Securities and Trigger Securities: the
potential payment of [a]/lan] [Optional)/[Trigger Barrier]
Redemption Amount following early redemption of the Securities
due to [the exercise by the Issuer of its call option]/[the
occurrence of a Trigger Event];] [and]

. unless the Securities have been previously redeemed or
purchased and cancelled, the payment of [[the Redemption
Amount]/[the Settlement Amount] on the scheduled [Maturity
Date]/[Settlement Date] of the Securities)/[include for Instalment
Securities: (a) the Instalment Amount in respect of [each]/[the]
Instalment Date, and (b) in respect of the Maturity Date, the
Redemption Amount].

[Include for Yield Securities or Return Securities:

COUPON AMOUNT(S)

[Include if the Securities bear fixed rate interest. The Securities shall bear
interest [at [indicatively] [the rate of [rate] per cent. per annum]/[[specify
amount] per Security][, subject to a minimum of [[rafe] per cent. per
annum]/[[specify amount] per Security]])/[at [the rate of interest])/[an
interest amount] specified in the table below in respect of each interest
period ending on (but excluding) the relevant [fixed] Coupon Payment
Date]. [Include if Fee Calculation Factor Deduction is applicable to the
Fixed Rate Provisions: The rate of interest will be applied to an amount
equal to the product of the outstanding nominal amount and the Fee
Calculation Factor in respect of the relevant Coupon Payment Date.]
Interest will accrue from, and including, [the issue date]/[date] to, but
excluding, [date]/[the Maturity Date], such interest being payable in arrear
on each [fixed] Coupon Payment Date. The [fixed] Coupon Payment
Date(s) will be [date(s)]/[as specified in the table below].

[Coupon Payment Date, [Rate of Interest,]/ [Fee Calculation Factor,
[Interest Amount,]

1. [®] (o] (o1

(Repeat as necessary)

[Include if the Securities bear floating rate interest. The Securities shall
bear interest at a per annum rate equal to [specify the floating rate option]
with a designated maturity of [specify designated maturity] on [screen
pagell,] [+/-] [specify spread] per cent. per annum [subject to [a maximum
of [specify maximum rate of interesf]] [and] [a minimum of [specify
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minimum rate of interest]]] [Include if Fee Calculation Factor Deduction is
applicable to the Floating Rate Provisions: The rate of interest will be
applied to an amount equal to the product of the outstanding nominal
amount and the Fee Calculation Factor in respect of the relevant Coupon
Payment Date.] Interest will accrue from, and including, [the issue
date]/[date] to, but excluding, [date]/[the Maturity Date], such interest being
payable in arrear on each [floating] Coupon Payment Date. The [floating]
Coupon Payment Date(s) will be [date(s)]/[as specified in the table below].]

[Coupon Payment Date, [Fee Calculation Factor,
[®] [en
(Repeat as necessary)

[Include if premium is payable: The Issuer will pay a premium on the
Securities [at [the rate of [rate] per cent. per annum] [Include if Fee
Calculation Factor Deduction is applicable to the Premium Provisions:
which rate will be applied to an amount equal to the product of the
outstanding nominal amount and the Fee Calculation Factor in respect of
the relevant Premium Payment Date.]/[[specify amount] per Security].
Premium will accrue from, and including, [the issue date]/[date] to, but
excluding, [date]/[the Maturity Date], such premium being payable in arrear
on each Premium Payment Date. The Premium Payment Date(s) will be
[date(s)]/[as specified in the table below].]

[Premium Payment Date, [Fee Calculation Factor,

[®] [e]]]
(Repeat as necessary)

[If Fee Calculation Factor Deduction is applicable to the Coupon Amount,
replace each relevant reference in this Element C.18 to "Nominal Amount”
(save for the definition of "Nominal Amount" itself) with: "an amount equal
to the product of the Nominal Amount and the Fee Calculation Factor in
respect of the relevant Coupon Payment Date"]

[Include if "Coupon Payment Event" is applicable:

If a Coupon Payment Event has occurred in respect of [a]/[the] [Coupon
Observation Date]/[Coupon Observation Period]/[Set of Coupon
Observation Averaging Dates], the Coupon Amount payable on the
Coupon Payment Date [corresponding to such [Coupon Observation
Date]/[Coupon Observation Period]/[Set of Coupon Observation Averaging
Dates]] shall be [include if "Fixed" is applicable: [[indicatively] [[specify
amount] per [Specified Denomination]/[Security]l/[an amount equal to
[specify percentage] per cent. of the Nominal Amount][, subject to a
minimum of [[specify amount] per [Specified
Denomination]/[Security])/[[specify percentage] per cent. of the Nominal
Amount]]/[as specified in the table below corresponding to such Coupon
Payment Date]l/[include if "Coupon Call" is applicable: an amount equal to
the product of (a) the Nominal Amount, (b) the Coupon Call Performance,
and (c) the Participation]/[include if "Coupon Put" is applicable: an amount
equal to the product of (a) the Nominal Amount, (b) the Coupon Put
Performance, and (c) the Participation]/[include if "Absolute Return" is
applicable: an amount equal to the product of (a) the Nominal Amount, and
(b) the sum of (i) the product of (A) the Coupon Call Performance and (B)
the Coupon Call Participation plus (ii) the product of (A) the Coupon Put
Performance and (B) the Coupon Put Participation)/[include if "Memory
Coupon" is applicable: an amount equal to (a) the product of (i) the
Nominal Amount, (ii) the Coupon Rate, and (iii) the number of [Coupon
Observation Dates])/[Coupon Observation Periods] that have occurred
minus (b) the sum of the Coupon Amounts (if any) paid in respect of such
Security on each Coupon Payment Date preceding such Coupon Payment
Date][, subject to [a minimum amount equal to the Coupon Floor] [and] [a
maximum amount equal to the Coupon Cap]].
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If no Coupon Payment Event has occurred in respect of [a]/[the] [Coupon
Observation Date])/[Coupon Observation Period]/[Set of Coupon
Observation Averaging Dates], the Coupon Amount payable on the
Coupon Payment Date [corresponding to such [Coupon Observation
Date]/[Coupon Observation Period]/[Set of Coupon Observation Averaging
Dates]] shall be [[specify amount] per [Specified
Denomination]/[Security][/[lan amount equal to [specify percentage] per
cent. of the Nominal Amount]/[zero].]

[Include if "Double No-Touch" is applicable:

If a Double No-Touch Event has occurred in respect of [a]/[the] Coupon
Observation Period, [include if "Fixed" is specified: the Coupon Amount
payable on the Coupon Payment Date [corresponding to such Coupon
Observation Period] shall be [[specify amount] per [Specified
Denomination]/[Security][/lan amount equal to [specify percentage] per
cent. of the Nominal Amount]/[as specified in the table below
corresponding to such Coupon Payment Date].)/[include if "Floating Rate"
is specified: the Securities shall bear interest at a per annum rate equal to
[specify the floating rate option] [+/-] [specify spread] per cent. per annum
with a designated maturity of [specify designated maturity] on [screen
page] [subject to [a maximum of [specify maximum rate of interest]] [and]
[a minimum of [specify minimum rate of interest]]] and interest will accrue
from, and including, [the issue datel/[date] to, but excluding, [date]/[the
Maturity Date], such interest being payable in arrear on each Coupon
Payment Date.]

If no Double No-Touch Event has occurred in respect of [a]/[the] Coupon
Observation Period, the Coupon Amount payable on the Coupon Payment
Date [corresponding to such Coupon Observation Period] shall be zero.]

[Include if "Step-Up" is applicable:
The Coupon Amount payable on [a]/[the] Coupon Payment Date shall be:

(a) if on the Coupon Observation Date [corresponding to such
Coupon Payment Date], the [Level of [the]/[each] underlying
asset [at the Valuation Time]/[at any time]]/[Basket Performance]
is at or above Coupon Threshold 1 in respect of such Coupon
Observation Date but [the Level of [the]/[any] underlying asset [at
the Valuation Time]/[at any time] is] below Coupon Threshold 2 in
respect of such Coupon Observation Date, an amount equal to
the product of (i) the Nominal Amount and (ii) Coupon Rate 1;

(b) if on the Coupon Observation Date [corresponding to such
Coupon Payment Date], the [Level of [the]/[each] underlying
asset [at the Valuation Time]/[at any time]]/[Basket Performance]
is at or above Coupon Threshold 2 in respect of such Coupon
Observation Date, an amount equal to the product of (i) the
Nominal Amount and (ii) Coupon Rate 2; or

(c) if on the Coupon Observation Date [corresponding to such
Coupon Payment Date], the [Level of [the]/[any] underlying asset
[at the Valuation Time]/[at any time]])/[Basket Performance] is
below Coupon Threshold 1 in respect of such Coupon
Observation Date, zero.]

[Include if "Standard Coupon Call" is applicable:

The Coupon Amount payable on [a]/[the] Coupon Payment Date shall be
an amount equal to the product of (a) the Nominal Amount, (b) the Coupon
Call Performance and (c) the Participation[, subject to [a minimum amount
equal to the Coupon Floor] [and] [a maximum amount equal to the Coupon
Cap] ]

[Include if "Tranched Knock-out Coupon" is applicable:
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The Coupon Amount payable on [a)/[the] Coupon Payment Date shall be
an amount equal to the product of (a) the Nominal Amount, (b) the
Exposure Amount and (c) the Coupon Rate[, subject to [a minimum
amount equal to the Coupon Floor] [and] [a maximum amount equal to the
Coupon Cap].]

[Include if "Switch Option" is applicable:
The Coupon Amount payable on [a]/[the] Coupon Payment Date shall be:

(a) if the Issuer has exercised the switch option to switch the
Securities into interest-bearing Securities on a Switch Option
Exercise Date:

(i) in respect of the Coupon Payment Date immediately
following the Switch Option Exercise Date on which the
Issuer has exercised the switch option, an amount equal to
the Switch Option Amount in respect of such Coupon
Payment Date; and

(ii) in respect of each subsequent Coupon Payment Date
falling after the Coupon Payment Date specified in
paragraph (i) above, an amount equal to the product of (A)
the Nominal Amount, and (B) [specify switch option
percentage] per cent.

(b) if the Issuer has not exercised the switch option to switch the
Securities into interest-bearing Securities on any Switch Option
Exercise Date, no Coupon Amounts shall be payable in respect of
any Coupon Payment Date.

For the avoidance of doubt, (1) the switch option may only be exercised
once, (2) the Switch Option Amount shall be payable only in respect of the
Coupon Payment Date immediately following the Switch Option Exercise
Date on which the Issuer has exercised the switch option, and (3) no
Coupon Amount shall be payable in respect of any Coupon Payment
Dates falling prior to the relevant Switch Option Exercise Date on which
the Issuer has exercised the switch option.

[Include if "Inflation Index-linked Coupon" is applicable:

The Coupon Amount payable on [a)/[the] Coupon Payment Date shall be
an amount equal to the product of (a) the Nominal Amount and [insert if
Max Rate is applicable: (b) the lesser of (i) [insert Max Rate] and (ii)][(b)]
the greater of [(A))/[(i) [insert Min Rate] and [(B))/[(ii)] the product of the
Participation and the Inflation Index Performance (YoY)[, plus [insert
spread]] and (c) the applicable day count fraction, which measures the
length of the relevant interest period as a proportion of a year) [, subject to
[a minimum amount equal to the Coupon Floor] [and] [a maximum amount
equal to the Coupon Cap]].]

[The Coupon Amount(s) payable (if any) shall be [rounded down to the
nearest transferable unit of the Settlement Currency]/[rounded up to 4
decimal places].]

Where:

o [Adjustment Factor: an amount calculated in accordance with
the following formula:

(1 — Adjustment Rate)"*®]
. [Adjustment Rate: [specify adjustment rate] per cent.]
. [Basket Performance: the sum of the weighted performance of

each underlying asset, being the product of (a) the Weight of
such underlying asset, and (b) the Coupon Fixing Price of such
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underlying asset divided by its Strike Price.]

[Coupon Call Fixing Price: in respect of [an]/[the] underlying
asset, [the Level of such underlying asset [at the Valuation Time]
on the [relevant] Coupon Observation Date]/[the
[lowest]/[highest]/[average] of the Levels of such underlying asset
[at the Valuation Time] on each of the Coupon Observation
Averaging Dates in the Set of Coupon Observation Averaging
Dates corresponding to the [relevant] Coupon Payment Date][,
subject to [a maximum amount equal to the Coupon Call Fixing
Price Cap] [and] [a minimum amount equal to the Coupon Call
Fixing Price Floor]].]

[Coupon Call Fixing Price Cap: in respect of [an]/[the]
underlying asset, an amount equal to [specify coupon call fixing
price cap percentage] per cent. of the Coupon Call Strike Price of
such underlying asset.]

[Coupon Call Fixing Price Floor: in respect of [an]/[the]
underlying asset, an amount equal to [specify coupon call fixing
price floor percentage] per cent. of the Coupon Call Strike Price of
such underlying asset.]

[Coupon Call Participation: in respect of [a]/[the] [Coupon
Observation Date]/[Set of Coupon Observation Averaging Dates],
[lindicatively] [specify percentage] per cent.[, subject to a
minimum of [specify minimum coupon call participation]])/[as
specified in the table below corresponding to such [Coupon
Observation Date]/[Set of Coupon Observation Averaging
Dates]].]

[Coupon Call Performance: the sum of the weighted
performance of each underlying asset, being the product of (a)
the Weight of such underlying asset, and (b) (i) the Coupon Call
Fixing Price of such underlying asset minus the product of (A) the
Coupon Call Strike, and (B) its Coupon Call Strike Price, divided
by (ii) its Coupon Call Strike Price[, subject to a maximum amount
equal to the Coupon Call Performance Cap] [, subject to a
minimum amount equal to the Coupon Call Performance Floor]
[include if "FX Adjusted is applicable: ,and such amount shall be
multiplied by the Coupon FX Performance].]

[Coupon Call Performance Cap: [indicatively] [specify
percentage] per cent[, subject to [a minimum of [specify
percentage] per cent.] [[and] a maximum of [specify percentage]
per cent.]]]

[Coupon Call Performance Floor: [indicatively] [specify
percentage] per cent.[, subject to [a minimum of [specify
percentage] per cent.] [[and] a maximum of [specify percentage]
per cent.]]]

[Coupon Call Strike: [indicatively] [specify percentage] per cent.[,
subject to a maximum of [specify maximum percentagel].]

[Coupon Call Strike Cap: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon call strike cap
percentage] per cent. of the Level of such underlying asset [at the
Valuation Time] on the first Initial Averaging Date.]

[Coupon Call Strike Floor: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon call strike floor
percentage] per cent. of the Level of such underlying asset [at the
Valuation Time] on the first Initial Averaging Date.]
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[Coupon Call Strike Price: in respect of [an]/[the] underlying
asset, [specify coupon call strike price for each underlying
assetf]/[the Level of such underlying asset [at the Valuation Time]
on the Initial Setting Date]/[the [lowest]/[highest])/[average] of the
Levels of such underlying asset [at the Valuation Time] on each
of the Initial Averaging Dates[, subject to [a maximum amount
equal to the Coupon Call Strike Cap] [and] [a minimum amount
equal to the Coupon Call Strike Floor]]].]

[Coupon Cap: [[indicatively] an amount equal to [specify
percentage] per cent. of the Nominal Amount][, subject to a
minimum of [specify percentage] per cent. [[and] subject to a
maximum of [specify percentage] per cent.]]/[in respect of a
Coupon Payment Date, as specified in the table below
corresponding to such Coupon Payment Date].]

[Coupon Fixing Price: in respect of [an]/[the] underlying asset,
[the Level of such underlying asset [at the Valuation Time] on the
[relevant] Coupon Observation Date]/[the
[lowest]/[highest]/[average] of the Levels of such underlying asset
[at the Valuation Time] on each of the Coupon Observation
Averaging Dates in the Set of Coupon Observation Averaging
Dates corresponding to the [relevant] Coupon Payment Date][,
subject to [a maximum amount equal to the Coupon Fixing Price
Cap] [and] [a minimum amount equal to the Coupon Fixing Price
Floor]].]

[Coupon Fixing Price Cap: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon fixing price cap
percentage] per cent. of the Strike Price of such underlying
asset.]

[Coupon Fixing Price Floor: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon fixing price floor
percentage] per cent. of the Strike Price of such underlying
asset.]

[Coupon Floor: [[indicatively] an amount equal to [specify
percentage] per cent. of the Nominal Amount][, subject to a
minimum of [specify percentage] per cent. [[and] subject to a
maximum of [specify percentage] per cent]l/[in respect of a
Coupon Payment Date, as specified in the table below
corresponding to such Coupon Payment Date].]

[Coupon FX Final: the Currency Rate on the Final Coupon FX
Date.]

[Coupon FX Initial: the Currency Rate on the Initial Coupon FX
Date.]

[Coupon FX Performance: an amount, expressed as a
percentage, equal to (a) the Coupon FX Final, divided by (b) the
Coupon FX Initial.]

[Coupon Observation Averaging Dates: [in respect of [[an]/[the]
underlying asset] [and] [[a]/[the] Coupon Payment Date,]
[[date(s)], in each case subject to adjustment]/[as specified in the
table below corresponding to such Coupon Payment Date].]

[Coupon Observation Date(s): [in respect of [[an]/[the]
underlying asset] [and] [[a]/[the] Coupon Payment Date],] [[each
of] [date(s)][[ in each case] subject to adjustment])/[each
scheduled trading day in the Coupon Observation Period
[corresponding to such Coupon Payment Date][, in each case
subject to adjustment]]/[each scheduled trading day which is not a
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disrupted day in the Coupon Observation Period [corresponding
to such Coupon Payment Date])/[each day falling in the Coupon
Observation Period [corresponding to such Coupon Payment
Date] on which the underlying asset is traded on the relevant
exchange, regardless of whether such day is a scheduled trading
day or is a disrupted day]/[each day falling in the Coupon
Observation Period [corresponding to such Coupon Payment
Date] on which one or more official levels of the underlying asset
is published as determined by the sponsor, regardless of whether
such day is a scheduled trading day or is a disrupted day]/[as
specified in the table below corresponding to such Coupon
Payment Date].]

. [Coupon Observation Period(s): [specify period(s)]/[in respect
of a Coupon Payment Date, as specified in the table below
corresponding to such Coupon Payment Date].]

. [Coupon Payment Date(s): [in respect of [a]/[the]/[each]/[each of
the] [Coupon Observation Date[s])/[Coupon Observation
Period]/[Set of Coupon Observation Averaging Dates]/[Specified
Knock-out Observation Date]/[Knock-out Observation
Period]/[Switch Option Exercise Date], [date(s)]/[[specify number]
currency business days following [such Coupon Observation
Date)/[the last day of such Coupon Observation Period]/[the final
Coupon Observation Averaging Date in such Set of Coupon
Observation Averaging Dates]/[such Specified Knock-out
Observation Date]/[the last day of such Knock-out Observation
Period]/[the final Knock-out Observation Averaging Date in such
Knock-out Observation Period]] [(or, if such date falls on different
dates for different underlying assets, the latest of such dates to
occur)]/[as specified in the table below [corresponding to such
[Coupon Observation Date]/[Coupon Observation Period]/[Set of
Coupon Observation Averaging Dates]]J/[insert dates] [(subject to
adjustment in accordance with [insert business day convention])].]

[Coupon Coupon Coupon Coupon Coupon [Coupon Coupon Put Coupon  Coupon [Fee
Observation Observation Threshold, Capn Floor, Call] Participatit y Al t, C;
[Averaging] Period, Participation, Date, Factor,
Date,
110 @ @ @ @ (@ @ @ @ L)

(Repeat as necessary)

(Delete the relevant columns as necessary)]

o [Coupon Payment Event: if [on [the [relevant] Coupon

Observation Date]/[each Coupon Observation Date during the
relevant Coupon Observation Period], [the Level of
[the]/[any]/[each] underlying asset [at the Valuation Time]/[at any
time]}/[the Basket Performance] is [below]/[above]/[at or below]/[at
or above] the Coupon Threshold [of such underlying asset]
corresponding to such [Coupon Observation Date]/[Coupon
Observation Period])/[the average of the Levels [at the Valuation
Time] of [the)/[any])/[each] underlying asset on each of the
Coupon Observation Averaging Dates in the Set of Coupon
Observation Averaging Dates corresponding to the [relevant]
Coupon Payment Date is [below]/[above]/[at or below]/[at or
above] the Coupon Threshold of such underlying asset
corresponding to such Set of Coupon Observation Averaging
Dates].]

° [Coupon Put Fixing Price: in respect of [an]/[the] underlying
asset, [the Level of such underlying asset [at the Valuation Time]
on the [relevant] Coupon Observation Date]/[the
[lowest]/[highest]/[average] of the Levels of such underlying asset
[at the Valuation Time] on each of the Coupon Observation
Averaging Dates in the Set of Coupon Observation Averaging
Dates corresponding to the [relevant] Coupon Payment Date][,
subject to [a maximum amount equal to the Coupon Put Fixing
Price Cap] [and] [a minimum amount equal to the Coupon Put
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Fixing Price Floor]].]

[Coupon Put Fixing Price Cap: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon put fixing price cap
percentage] per cent. of the Coupon Put Strike Price of such
underlying asset.]

[Coupon Put Fixing Price Floor: in respect of [an]/[the]
underlying asset, an amount equal to [specify coupon put fixing
price floor percentage] per cent. of the Coupon Put Strike Price of
such underlying asset.]

[Coupon Put Participation: in respect of [a]/[the] [Coupon
Observation Date]/[Set of Coupon Observation Averaging Dates],
[lindicatively] [specify percentage] per cent.[, subject to a
minimum of [specify minimum coupon put participation]])/[as
specified in the table above corresponding to such [Coupon
Observation Date]/[Set of Coupon Observation Averaging
Dates]].]

[Coupon Put Performance: the sum of the weighted
performance of each underlying asset, being the product of (a)
the Weight of such underlying asset, and (b) (i) the product of (A)
the Coupon Put Strike, and (B) its Coupon Put Strike Price, minus
the Coupon Put Fixing Price of such underlying asset, divided by
(ii) its Coupon Put Strike Price[, subject to a maximum amount
equal to the Coupon Put Performance Cap][include if "FX
Adjusted is applicable: ,and such amount shall be multiplied by
the Coupon FX Performance].]

[Coupon Put Performance Cap: [indicatively] [specify
percentage] per cent[, subject to [a minimum of [specify
percentage] per cent.] [[and] a maximum of [specify percentage]
per cent.]]]

[Coupon Put Strike: [indicatively] [specify percentage] per cent.[,
subject to a minimum of [specify minimum percentagel]].]

[Coupon Put Strike Cap: in respect of [an]/[the] underlying asset,
an amount equal to [specify coupon put strike cap percentage]
per cent. of the Level of such underlying asset [at the Valuation
Time] on the first Initial Averaging Date.]

[Coupon Put Strike Floor: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon put strike floor
percentage] per cent. of the Level of such underlying asset [at the
Valuation Time] on the first Initial Averaging Date.]

[Coupon Put Strike Price: in respect of [an]/[the] underlying
asset, [specify coupon put strike price for each underlying
asset]/[the Level of such underlying asset [at the Valuation Time]
on the Initial Setting Date]/[the [lowest]/[highest]/[average] of the
Levels of such underlying asset [at the Valuation Time] on each
of the Initial Averaging Dates[, subject to [a maximum amount
equal to the Coupon Put Strike Cap] [and] [a minimum amount
equal to the Coupon Put Strike Floor]]].]

[Coupon Rate: [indicatively] [specify percentage] per cent.[,
subject to a minimum of [specify percentage] per cent.]]

[Coupon Rate 1: [indicatively] [specify percentage] per cent.[,
subject to a minimum of [specify percentage] per cent.]]

[Coupon Rate 2: [indicatively] [specify percentage] per cent.[,

40




Summary

1

subject to a minimum of [specify percentage] per cent.]]

[Coupon Threshold: in respect of [a]/[the] [Coupon Observation
Date]/[Coupon Observation Period]/[Set of Coupon Observation
Averaging Dates] [and [an]/[the] underlying asset], [[indicatively]
[an amount equal to [specify coupon threshold] per cent. of its
Strike Price]/[[specify coupon threshold] per cent.][, subject to a
[maximum]/[minimum] of [specify percentage] per cent. [of its
Strike Price]]/[as specified in the table above corresponding to
such [Coupon Observation Date]/[Coupon Observation Period]/[
Set of Coupon Observation Averaging Dates]].]

[Coupon Threshold 1: in respect of a Coupon Observation Date
[and [an]/[the] underlying asset], [an amount equal to [specify
coupon threshold 1] per cent. of its Strike Price.]/[[specify coupon
threshold 1 as an amount].]/[[specify coupon threshold 1] per
cent.]/[as specified in the table below corresponding to such
Coupon Observation Date.]]

[Coupon Threshold 2: in respect of a Coupon Observation Date
[and [an)/[the] underlying asset], [an amount equal to [specify
coupon threshold 2] per cent. of its Strike Price.]/[[specify coupon
threshold 2 as an amount].]/[[specify coupon threshold 2] per
cent.]/[as specified in the table below corresponding to such
Coupon Observation Date.]]

[Coupon Observation Coupon Threshold 1, Coupon Threshold 2,
Date,
[®] [®] [®]

(Repeat as necessary)
(Delete the relevant columns as necessary)]

[Currency Rate: [specify currency rate], expressed as the
number of units of the [Reference Currency]/[Settlement
Currency] for a unit of the [Reference Currency]/[Settlement
Currency][, calculated as [the product of (a) the
Settlement/Exchange ~ Currency Rate  and (b) the
Reference/Exchange Currency Rate]/[(a) the
Settlement/Exchange Currency Rate divided by (b) the
Reference/Exchange Currency Rate].]

[Double No-Touch Event: if on each Coupon Observation Date
during the [relevant] Coupon Observation Period, the [Level of
[the]/[each] underlying asset [at the Valuation Time]/[at all
times])/[Basket Performance] is both (a) [above]/[at or above] the
Lower Barrier [of such underlying asset], and (b) [below]/[at or
below] the Upper Barrier [of such underlying asset].]

[Exchange Currency: [@].]

[Exposure Amount: in respect of the Coupon Amount payable
on a Coupon Payment Date:

(a) if the Number of Knocked-out Assets in respect of the
[Specified Knock-out Observation Date]/[Knock-out
Observation Period] corresponding to such Coupon
Payment Date is less than or equal to the Number of
Protected Assets, then the Exposure Amount shall be
equal to 100 per cent.;

(b) if the Number of Knocked-out Assets in respect of the
[Specified Knock-out Observation Date]/[Knock-out
Observation Period] corresponding to such Coupon
Payment Date is greater than the Number of Protected
Assets, then the Exposure Amount shall be an amount
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equal to the greater of (i) zero, and (ii) the amount equal
to (A) 1 minus (B) the product of (1) the Knock-out
Amount, and (2) the greater of (x) zero and (y) the
Number of Knocked-out Assets minus the Number of
Protected Assets.]

[Fee Calculation Factor: [[specify percentage] per cent.)/[in
respect of [a]/[the] Coupon Payment Date, the percentage
specified in the table above].]

[Final Coupon FX Date: [specify date]/[in respect of a Coupon
Payment Date, [®] currency business days following the [Coupon
Observation Date]/[final Coupon Observation Averaging Date in
the Set of Coupon Observation Averaging Dates] corresponding
to such Coupon Payment Date [(or, if such date falls on different
dates for different underlying assets, the latest of such dates to
occur)]].]

[Inflation Index Performance (YoY): in respect of a Coupon
Payment Date on which a Coupon Amount is payable, an amount
equal to (a) the level of the Inflation Index for the Reference
Month [falling [inserf] months prior to such Coupon Payment
Date]/[corresponding to such Coupon Payment Date in the table
below] divided by (b) the level of the Inflation Index for the
Reference Month falling 12 months prior to the Reference Month
in (a) above, minus one.]

[Reference Month: Coupon Payment Date:
[specify calendar month and year] [®@]

(Repeat as necessary)]

[Initial Averaging Dates: in respect of [an]/[the] underlying asset,
[dates][, in each case, subject to adjustment].]

[Initial Coupon FX Date: [specify date]/[[®] currency business
days [following]/[preceding] the [Initial Setting Date]/[Trade
Date]/[first Initial Averaging Date] [(or, if such date falls on
different dates for different underlying assets, the [earliest]/[latest]
of such dates to occur)]].]

[Initial Setting Date: in respect of [an]/[the] underlying asset,
[date][, subject to adjustment].]

[Knock-out Amount: an amount equal to the quotient of (a) 1
divided by (b) the difference between (i) the Knock-out Cap minus
(i) the Number of Protected Assets.]

[Knock-out Barrier: in respect of [an]/[each] underlying asset,
[an amount equal to [specify percentage] per cent. of the Strike
Price of such underlying asset]/[specify Knock-out Barrier as an
amount].]/[the amount specified in the following table:

Underlying asset Knock-out Barrier
[®] [®]

(Repeat as necessary)]]

[Knock-out Cap: [e].]

[Knock-out Event: in respect of [the]/[an] underlying asset and
[al/[the] [Specified Knock-out Observation Date]/[Knock-out
Observation Period], [the Level of such underlying asset [at the
Valuation Time]/[at any time] on such [Specified Knock-out
Observation Date]/[any Knock-out Observation Date during such
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Knock-out Observation Period]]/[the average of the Levels [at the
Valuation Time]/[at any time] of such underlying asset on each of
the Knock-out Observation Averaging Dates within the Knock-out
Observation Period] is [below]/[at or below] the Knock-out Barrier
of such underlying asset.]

[Knock-out Observation Averaging Date: in respect of [the]/[an]
underlying asset [and a Knock-out Observation Period], [[®], [®]
and [e]/[each day specified as such in the table below].]

[Knock-out Observation Date: in respect of [the]/[an] underlying
asset[ and a Knock-out Observation Period], [[®], [®] and [e]
([each a]/[the] Specified Knock-out Observation Date)]/[each
day specified as a Specified Knock-out Observation Date in the
table below]/[each Scheduled Trading Day in the Knock-out
Observation Period]/[each Scheduled Trading Day which is not a
disrupted day in the Knock-out Observation Period])/[each day
falling in the Knock-out Observation Period on which such
underlying asset is traded on the relevant Exchange, regardless
of whether such day is a Scheduled Trading Day or a disrupted
day for such underlying asset]/[each day falling in the Knock-out
Observation Period on which one or more official levels of such
underlying asset is published, as determined by the Sponsor,
regardless of whether such day is a Scheduled Trading Day or a
disrupted day for such underlying asset].]

[Knock-out Observation Period: from[, and including,)/[, but
excluding,] [®] to[, and including,]/[, but excluding,] [® ]/[Not
Applicable] [as specified in the table below].

[Specified [Knock-out [Knock-out Coupon
Knock-out Observation Observation Payment
Observation Averaging Period(s): (apply | Date(s):
Date(s): (apply if | Date(s): (apply if | unless Specified
one date only averaging Knock-out
corresponding to applies) Observation
Coupon Payment Date(s) applies)
Date)
[®] [[®], [®] and [®]] | From[, and [®]/[[®] currency
including,]/[, but business  days
(Insert as excluding,] [®] following [®]/[the
necessary) to[, and [final] [Specified]
including,]/[, but Knock-out
excluding,] [®]] Observation
[Averaging]
Datel]]

(Repeat as necessary)
(Delete the relevant columns as necessary)]

[Level: in respect of [an]/[the] underlying asset and any day, [the
product of (a)] the [price)/[levell/[reference price]/[closing
level]/[value]/[rate]/[official net asset value] of such underlying
asset [quoted on the relevant exchange]/[as calculated and
published by the relevant sponsor]/[as calculated and reported by
its fund administrator] [and (b) the Adjustment Factor].] (Specify
separately for each underlying asset as necessary)

[Lower Barrier: [in respect of [an]/[the] underlying asset, [an
amount equal to [specify lower barrier] per cent. of its Strike
Price)/[specify lower barrier as an amount]]/[[specify lower barrier]
per cent].]

[Nominal Amount: [specify amount].]
[nt: in respect of any day, the number of calendar days falling in

the period commencing on, and including, the [Initial Setting
Date]/[first Initial Averaging Date], and ending on, but excluding,
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such day.]

[Number of Knocked-out Assets: in respect of a [Specified
Knock-out Observation Date]/[Knock-out Observation Period], the
number of underlying assets (if any) in respect of which a Knock-
out Event has occurred in respect of such [Specified Knock-out
Observation Date]/[Knock-out Observation Period] [include if
"Resurrection” is not applicable: [and [each]/[the] previous
[Specified Knock-out Observation Date[s]]/[Knock-out
Observation Period[s] (counting only the first occurrence of a
Knock-out Event for each underlying asset)l/[include if
"Resurrection” is applicable: , regardless of whether a Knock-out
Event has occurred in respect of such underlying asset on any
prior [Specified Knock-out Observation Date[s])/[Knock-out
Observation Period[s]]], provided that the Number of Knocked-out
Assets may not be more than the Knock-out Cap.

[Number of Protected Assets: [®].]

[Participation: in respect of [a]/[the] [Coupon Observation
Date]/[Set of Coupon Observation Averaging Dates],
[lindicatively] [specify percentage] per cent.[, subject to a
minimum of [specify minimum participation].])/[as specified in the
table above corresponding to such [Coupon Observation
Date]/[Set of Coupon Observation Averaging Dates]].]

[Reference Currency: [specify reference currency].]

[Reference/Exchange Currency Rate: [specify currency rate],
expressed as the number of units of the [Exchange
Currency)/[Reference Currency] for a unit of the [Reference
Currency)/[Exchange Currency].]

[Set of Coupon Observation Averaging Dates: [in respect of
[[an]/[the] underlying asset] [and] [[a)/[the] Coupon Payment
Date,] the set of Coupon Observation Averaging Dates
corresponding to such Coupon Payment Date[, as specified in the
table above corresponding to such Coupon Payment Date].]

[Settlement/Exchange Currency Rate: [specify currency rate],
expressed as the number of units of the [Exchange
Currency]/[Settlement Currency] for a unit of the [Settlement
Currency)/[Exchange Currency].]

[Strike Cap: in respect of [an]/[the] underlying asset, an amount
equal to [specify strike cap percentage] per cent. of the Level of
such underlying asset [at the Valuation Time] on the first Initial
Averaging Date.]

[Strike Floor: in respect of [an]/[the] underlying asset, an amount
equal to [specify strike floor percentage] per cent. of the Level of
such underlying asset [at the Valuation Time] on the first Initial
Averaging Date.]

[Strike Price: in respect of [an]/[the] underlying asset, [specify
strike price for each underlying assef]/[the Level of such
underlying asset [at the Valuation Time] on the Initial Setting
Date]/[the [lowest]/[highest]/[average] of the Levels of such
underlying asset [at the Valuation Time] on each of the Initial
Averaging Dates][, subject to [a maximum amount equal to the
Strike Cap] [and] [a minimum amount equal to the Strike Floor]].]

[Switch Option Amount: an amount equal to [[specify
percentage] per cent. of the Nominal Amount]/[in respect of a
Coupon Payment Date, as specified in the table below
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corresponding to such Coupon Payment Date].]

. [Switch Option Exercise Date: [specify date(s)]/[as specified in
the table below].]

[Switch Option Exercise = Switch Option Amount, Coupon Payment Date,
Date,

[®] [®] [®]
(Repeat as necessary)]

. [Upper Barrier: [in respect of [an]/[the] underlying asset, [an
amount equal to [specify upper barrier] per cent. of its Strike
Price)/[specify upper barrier as an amount])/[[specify upper
barrier] per cent].]

. [Valuation Time: in respect of [an]/[the] underlying asset, [specify
time]/[the scheduled closing time on the exchange]/[the time with
reference to which the relevant sponsor calculates and publishes
the closing level of such underlying asset].]

° [Weight: [specify weight for each underlying asset].]]]
[Include for Callable Securities:

OPTIONAL REDEMPTION AMOUNT

Unless the Securities have been previously redeemed or purchased and
cancelled, [the Issuer may exercise its call option [on an Optional
Redemption Exercise Date] and redeem all [or some of] the Securities on
the relevant Optional Redemption Date by giving notice to the
Securityholders [on or before such Optional Redemption Exercise
Date])/[the Securityholder may exercise its put option by giving notice to
the Issuer and the Issuer shall redeem all [or some of] the Securities on
the relevant Optional Redemption Date]. The Optional Redemption
Amount payable in respect of [an Optional Redemption Date and] each
Security on [the]/[such] Optional Redemption Date shall be [an amount
equal to [specify percentage] per cent. of the Nominal Amount]/[as
specified in the table below corresponding to such Optional Redemption
Date][, together with any Coupon Amount payable on such Optional
Redemption Date].

Where:

. Optional Redemption Date: [date(s)][, or, if any such date is not
a currency business day, the next following currency business
day]/[[specify number] currency business days following the
Optional Redemption Exercise Date on which the Issuer has
exercised the call option]/[As specified in the table below].

o [Optional Redemption Exercise Date: [date(s)]/[[the]/[each]
Coupon Observation Date]/[As specified in the table below].]

[ [Optional Redemption [Optional Redemption Optional Redemption
Exercise Date,] Date,] Amount,

" (0] [®] [®]
(Repeat as necessary)]

[Include for Instalment Securities:

INSTALMENT AMOUNT(S)

Unless the Securities have been previously redeemed or purchased and
cancelled, the Issuer shall (a) partially redeem each Security on
[the]/[each] Instalment Date at the Instalment Amount corresponding to
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such Instalment Date, and (b) redeem each Security on the Maturity Date
at the Redemption Amount [(if any)].

. Instalment Amount(s): in respect of each Security and
[the)/[each] Instalment Date, [®]/[[®] per cent. of the Nominal
Amount]/[as specified in the table below].

o Instalment Date(s): [each of [@], [®] and [e]/[the Maturity
Date]/[as specified in the table below].

[Instalment Date, Instalment Amount,,
1. [®] [®]
(Repeat as necessary)]
o [Nominal Amount: [specify amount].]]
[Include for Trigger Securities:

TRIGGER BARRIER REDEMPTION AMOUNT

Unless the Securities have been previously redeemed or purchased and
cancelled, if a Trigger Event has occurred, the Issuer shall redeem the
Securities on the Trigger Barrier Redemption Date at the Trigger Barrier
Redemption Amount in respect of such Trigger Barrier Redemption Date][,
together with any Coupon Amount payable on such Trigger Barrier
Redemption Date]. [For the avoidance of doubt, no [Redemption
Amount)/[Settlement Amount] shall be payable upon the occurrence of a
Trigger Event.]

Where:

. [Basket Performance: the sum of the weighted performance of
each underlying asset, being the product of (a) the Weight of
such underlying asset, and (b) the Level of such underlying asset
[at the Valuation Time] on the relevant Trigger Barrier
Observation Date divided by its Strike Price.]

° [Nominal Amount: [specify amount].]

° Trigger Barrier: in respect of [a)/[the] [Trigger Barrier
Observation Date]/[Trigger Barrier Observation Period] [and
[an)/[the] underlying asset], [[indicatively] [an amount equal to
[specify percentage] per cent. of its Strike Price]/[[specify
percentage] per cent.][, subject to a maximum of [specify
percentage] per cent. [of its Strike Price]]l/[as specified in the
table below corresponding to such [Trigger Barrier Observation
Date]/[Trigger Barrier Observation Period]].

. Trigger Barrier Observation Date(s): [in respect of [[an]/[the]
underlying asset] [and] [[al/[the] Trigger Barrier Redemption
Date]], [[date(s)][,[ in each case] subject to adjustment])/[each
scheduled trading day in the Trigger Barrier Observation Period
[corresponding to such Trigger Barrier Redemption Date][,[ in
each case] subject to adjustment]]/[each scheduled trading day
which is not a disrupted day in the Trigger Barrier Observation
Period [corresponding to such Trigger Barrier Redemption
Date]]/[each day falling in the Trigger Barrier Observation Period
[corresponding to such Trigger Barrier Redemption Date] on
which the underlying asset is traded on the relevant exchange,
regardless of whether such day is a scheduled trading day oris a
disrupted day]/[each day falling in the Trigger Barrier Observation
Period [corresponding to such Trigger Barrier Redemption Date]
on which one or more official levels of the underlying asset is
published as determined by the sponsor, regardless of whether
such day is a scheduled trading day or is a disrupted day]/[as
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specified in the table below [corresponding to such Trigger Barrier
Redemption Date]].

[Trigger Barrier Observation Period(s): [specify period(s)]/[in
respect of a Trigger Barrier Redemption Date, as specified in the
table below corresponding to such Trigger Barrier Redemption
Date].]

Trigger Barrier Redemption Amount: [[Indicatively] [an amount
equal to [specify percentage] per cent. of the Nominal Amount],
subject to a minimum amount equal to [specify percentage] per
cent. of the Nominal Amount])/[Include if Fee Calculation Factor is
applicable to the Trigger Barrier Redemption Amount: an amount
equal to the product of [specify percentage] per cent. of the
Nominal Amount and the Fee Calculation Factor in respect of the
relevant Trigger Barrier Redemption Date[, subject to a minimum
amount equal to [the product of] [specify percentage] per cent. of
the Nominal Amount] [and the Fee Calculation Factor in respect
of the relevant Trigger Barrier Redemption Date]/[in respect of a
Trigger Barrier Redemption Date, as specified in the table below
corresponding to such Trigger Barrier Redemption Date]/[/nclude
if Performance Fee Deduction is applicable to the Trigger Barrier
Redemption Amount. ", provided that the Trigger Barrier
Redemption Amount otherwise payable shall be reduced by the
Performance Fee, which is an amount equal to the product of (a)
[specify Performance Fee percentage] multiplied by (b) [Include if
Performance Fee Deduction is applicable to the Other Coupon
Provisions: the sum of (i) the final Coupon Amount payable and
(ii)] [the Trigger Barrier Redemption Amount otherwise payable
minus the Nominal Amount (provided that the Performance Fee
may not be less than zero)].

Trigger Barrier Redemption Date(s): [in respect of [the]/[each]
[Trigger Barrier Observation Date]/[Trigger Barrier Observation
Period],] [date(s))/[a day selected by the Issuer falling not later
than 10 currency business days following the occurrence of a
Trigger Event]/[[specify number] currency business days following
the occurrence of a Trigger Event]/[as specified in the table below
corresponding to such [Trigger Barrier Observation Date]/[Trigger
Barrier Observation Period]].

[Trigger Trigger Trigger Trigger Trigger [Fee
Barrier Barrier Barrier, Barrier Barrier Calculation
Observation Observation Redemption Redemption  Factor,]
Date, Period, Amount, Date,

1. [®] [®] [®] [®] [®] [®]]

(Repeat as necessary)

(Delete the relevant columns as necessary)]

Trigger Event: if [on [the relevant])/[any] Trigger Barrier
Observation Date, [the Level of [the]/[each] underlying asset [at
the Valuation Time]/[at any time]]/[the Basket Performance] is at
or above the Trigger Barrier [of such underlying asset])/[the
average of the Levels [at the Valuation Time] of [the]/[each]
underlying asset on each of the Trigger Barrier Observation Dates
corresponding to the relevant Trigger Barrier Redemption Date is
at or above the Trigger Barrier of such underlying asset].]

[REDEMPTION]/[SETTLEMENT] AMOUNT

Unless the Securities have been previously redeemed or purchased and
cancelled, the Issuer shall redeem the Securities on the [Maturity
Date]/[Settlement Date].

The Issuer shall redeem the Securities on the [Maturity Date]/[Settlement

Date] at

the [Redemption Amount]/[Settlement Amount], which shall be an
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amount [rounded down to the nearest transferable unit of the Settlement
Currency]/[rounded up to 4 decimal places] [determined in accordance
with paragraph (a) or (b) below]/[equal to][:]

[Changes for Fee Calculation Factor Deduction and/or Performance Fee:

(a) If Fee Calculation Factor Deduction is applicable to the
Redemption Amount, then in this section "Redemption/Settlement
Amount” of Element C.18, replace each relevant reference to
"Nominal Amount" (save for the definition of "Nominal Amount”
itself) with:

"an amount equal to the product of the Nominal Amount
and the Fee Calculation Factor in respect of the [Maturity
Date]/[Settlement Date]".

(b) If Performance Fee Deduction is applicable to the Redemption
Amount, then in this section "Redemption/Settlement Amount" of
Element C.18, insert the following at the end of the relevant
redemption amount:

"provided that the [Redemption Amount])/[Settlement
Amount] otherwise payable shall be reduced by the
Performance Fee, which is an amount equal to the product
of (a) [specify Performance Fee percentage] multiplied by
(b) [Include if Performance Fee Deduction is applicable to
the Other Coupon Provisions: the sum of (i) the final
Coupon Amount payable and (ii))/[the Redemption
Amount]/[Settlement Amount] otherwise payable minus the
Nominal Amount (provided that the Performance Fee may
not be less than zero)."]

[Include if "Basket Put", "Single Factor Put" or "Basket Rainbow Put" is
applicable: the sum of (a) the product of (i) the Redemption Option
Percentage and (ii) the Nominal Amount and (b) the product of (i) the
Nominal Amount, (ii) the Participation Percentage, and (iii) the
Performance.]

[Include if "Basket Call", "Single Factor Call" or "Basket Rainbow Call" is
applicable: the sum of (a) the product of (i) the Redemption Option
Percentage and (ii) the Nominal Amount, and (b) the product of (i) the
Nominal Amount, and (ii) the difference between (A) the product of (1) the
Participation Percentage, and (2) the Performance, minus (B) the Put
Performance.]

[Include if "Booster Call" is applicable:

(a) if the Worst Performance is at or above the Knock-in Barrier, an
amount equal to the sum of (i) the product of (A) the Redemption
Option Percentage and (B) the Nominal Amount, and (ii) the
product of (A) the Nominal Amount, (B) the Participation
Percentage, and (C) the Performance; or

(b) if the Worst Performance is below the Knock-in Barrier, [include if
"Worst Performance 1" is applicable: an amount equal to the
product of (i) the Nominal Amount, and (ii) the sum of (A) the
Worst Performance, and (B) the product of (1) the Participation
Percentage, and (2) the Performancel/[include if "Worst
Performance 2" is applicable: the product of (i) the Nominal
Amount, and (ii) the Worst Performance].]

[Include if "Lock-in Call" is applicable: the sum of (a) the product of (i) the
Redemption Option Percentage and (ii) the Nominal Amount and (b) the
product of (i) the Nominal Amount, (ii) the Participation Percentage, and
(iii) the Performance.]

[Include if "Single Lock-in Asian Call" or "Basket Lock-in Asian Call" is
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applicable: the sum of (a) the product of (i) the Redemption Option
Percentage and (ii) the Nominal Amount, and (b) the product of (i) the
Nominal Amount and (ii) the greater of (A) an amount equal to the greater
of (1) the Redemption Floor Percentage and (2) the product of (x) the
Participation Percentage Call and (y) the Call Performance (Average), and
(B) the product of (1) the Participation Percentage and (2) the Lock-in
Performance (Max).]

[Include if "Basket Lock-in Redemption" or "Single Factor Lock-in
Redemption" is applicable:

(a) if a Lock-in Event has occurred, an amount equal to the sum of (i)
the product of (A) the Redemption Option Percentage and (B) the
Nominal Amount, and (ii) the product of (A) the Nominal Amount
and (B) the greater of (1) the Max Lock-in Percentage and (2) the
product of (x) the Participation Percentage and (y) the
Performance; or

(b) if no Lock-in Event has occurred, and:

(i) no Knock-in Event has occurred and a Lock-in
Redemption Event has occurred, an amount equal to the
sum of (A) the product of (1) the Redemption Option
Percentage and (2) the Nominal Amount and (B) the
product of (1) the Nominal Amount, (2) the Participation
Percentage and (3) the Performance; or

(i) neither a Knock-in Event nor a Lock-in Redemption Event
has occurred, an amount equal to the product of (A) the
Redemption Option Percentage and (B) the Nominal
Amount; or

(i)  a Knock-in Event has occurred, an amount equal to [insert
if "Fixed Lock-in Redemption" is applicable: the product of
(A) the Fixed Lock-in Percentage and (B) the Nominal
Amount)/[insert if "Fixed Lock-in Redemption" is not
applicable: the product of (A) the Nominal Amount and (B)
the greater of (1) the Lock-in Performance and (2) [specify
the lock-in floor percentagel].]

[Include if "Single Factor Knock-in Call" is applicable:

(a) if a Knock-in Event has occurred, [include if "Single Factor Knock-
in Call 1" is applicable: an amount equal to the product of (i) the
Nominal Amount, and (ii) the Final Price divided by the Strike
Priceknock-in [, subject to a maximum amount equal to [specify
redemption amount capl])/[include if "Single Factor Knock-in Call
2" is applicable: the product of (A) the Redemption Option
Percentage and (B) the Nominal Amount.]; or

(b) if no Knock-in Event has occurred, an amount equal to the sum of
(i) the product of (A) the Redemption Option Percentage and (B)
the Nominal Amount, and (ii) the product of (A) the Nominal
Amount, (B) the Participation Percentage, and (C) the
Performance.]

[Include if "Basket Knock-in Call" is applicable:

(a) if a Knock-in Event has occurred, [include if "Basket Knock-in Call
1" is applicable: an amount equal to the product of (i) the Nominal
Amount, and (ii) the Basket Performanceknockin; J/[include if "
Basket Knock-in Call 2" is applicable: the product of (A) the
Redemption Option Percentage and (B) the Nominal Amount]; or

(b) if no Knock-in Event has occurred, an amount equal to the sum of
(i) the product of (A) the Redemption Option Percentage and (B)
the Nominal Amount, and (i) the product of (A) the Nominal
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Amount, (B) the Participation Percentage, and (C) the
Performance.]

[Include if "Top Rank Basket" or "Best Capped Basket" is applicable: the
sum of (a) the product of (i) the Redemption Option Percentage and (ii) the
Nominal Amount, and (b) the product of (i) the Nominal Amount, (ii) the
Participation Percentage, and (iii) the Performance.]

[Include if "Fixed Redemption” is applicable: the product of (a) the
Redemption Option Percentage and (b) the Nominal Amount.]

[Include if "Switch Option" is applicable: the sum of (a) the product of (i)
the Redemption Option Percentage, and (ii) Nominal Amount, plus (b) the
Switch Option Payout Amount.]

[Include if "Tranched Knock-out" is applicable: the product of (a) the
Redemption Option Percentage, (b) the Nominal Amount and (c) the
Exposure Amount (Final).]

[Include if "Tranched Knock-out Call" is applicable: the sum of (a) the
product of (i) the Redemption Option Percentage, (ii) the Nominal Amount
and (iii) the Exposure Amount (Final) and (b) the product of (i) the Nominal
Amount, (ii) the Participation Percentage and (iii) the Performance.]

[Include if "FX Adjusted - Redemption Payout" is applicable: Such amount
shall then be multiplied by the FX Performance].

[Include if "ROP x NA" is the Redemption FX Adjustment: Provided that
[the]/[each] reference in this Element C.18 to [[(i)] "the product of
[())VI(A)VI(a)] the Redemption Option Percentage and [(ii)[/[(B))/[(b)] the
Nominal Amount shall be deemed to be reference to "the product of
[(OVI(A))I(@)] the Redemption Option Percentage, [(ii))/[(B)/[(b)] the
Nominal Amount and [(iii)))/[(C))/[(c)] the FX Performance"[ and (ii) "the
product of (1) the Redemption Option Percentage and (2) the Nominal
Amount" shall be deemed to be reference to "the product of (1) the
Redemption Option Percentage, (2) the Nominal Amount and (3) the FX
Performance"])/[("the product of [(i))/[(a)] the Redemption Option
Percentage, [(ii))/[(b)] the Nominal Amount" shall be deemed to be
reference to "the product of [(i))/[(a)] the Redemption Option Percentage,
[(iV[(b)] the Nominal Amount, [(iii))/[(c)] the FX Performance].]

[PHYSICAL SETTLEMENT]

[Include if "Physical Settlement Option" is applicable: If the relevant
Securityholder has delivered a valid notice to the Issuer and paying agent
exercising the physical settlement option, the Issuer shall redeem the
Securities by delivery of the Share Amount [of the underlying asset with
the lowest Underlying Asset Return] and payment of any Fractional Cash
Amount on the [Maturity Date]/[Settlement Date].]

[Include if "Physical Settlement Trigger" is applicable: If the Physical
Settlement Trigger Event has occurred, the Issuer shall redeem the
Securities by delivery of the Share Amount [of the underlying asset with
the lowest Underlying Asset Return] and payment of any Fractional Cash
Amount on the [Maturity Date]/[Settlement Date].]

Where:

o [Adjustment Factor: an amount calculated in accordance with
the following formula:

(1 — Adjustment Rate)™*®]
. [Adjustment Rate: [specify adjustment rate] per cent.]

. [Averaging Dates: in respect of [an]/[the] underlying asset,
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[dates][, in each case, subject to adjustment].]

[Basket Performance: the sum of the weighted performance of
each underlying asset, being the product of (a) the Weight of
such underlying asset, and (b) the Redemption Final Price of
such underlying asset divided by its Strike Price.]

[Basket Performanceknockin: the sum of the weighted
performance of each underlying asset, being the product of (a)
the Weight of such underlying asset, and (b) the Redemption
Final Priceknock-in Of such underlying asset divided by its Strike
PriceKnock—in-]

[Basket Performance (Average): the sum of the weighted
performance of each underlying asset, being the product of (a)
the Weight of such underlying asset, and (b) the Redemption
Final Price of such underlying asset divided by its Strike Price,
where:

. Redemption Final Price: in respect of an underlying
asset, the average of the Levels of such underlying asset
[at the Valuation Time] on each of the Averaging Dates][,
subject to [a maximum amount equal to the Redemption
Final Price Cap] [and] [a minimum amount equal to the
Redemption Final Price Floor]].

° [Redemption Final Price Cap: in respect of [an]/[the]
underlying asset, an amount equal to [specify
redemption final price cap percentage] per cent. of the
Strike Price of such underlying asset.]

° [Redemption Final Price Floor: in respect of an
underlying asset, an amount equal to [specify
redemption final price floor percentage] per cent. of the
Strike Price of such underlying asset.]].

[Basket Performance (Max): the sum of the weighted
performance of each underlying asset, being the product of (a)
the Weight of such underlying asset, and (b) the Redemption
Final Price of such underlying asset divided by its Strike Price.]

. Redemption Final Price: in respect of an underlying
asset, the highest of the Levels of such underlying asset
[at the Valuation Time] on each of the Observation Dates
(Max)][, subject to [a maximum amount equal to the
Redemption Final Price Cap] [and] [a minimum amount
equal to the Redemption Final Price Floor]].

. [Redemption Final Price Cap: in respect of [an]/[the]
underlying asset, an amount equal to [specify
redemption final price cap percentage] per cent. of the
Strike Price of such underlying asset.]

° [Redemption Final Price Floor: in respect of an
underlying asset, an amount equal to [specify
redemption final price floor percentage] per cent. of the
Strike Price of such underlying asset.]].

[Best Capped Basket Performance: (a) the sum of (i) the Worst
Underlying Assets Performance and (ii) the Capped Performance
divided by (b) [insert number of underlying assets].]

[Best Performing Underlying Asset(s): each of the [insert
number of caps] underlying assets with the highest Underlying
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Asset Return.]

[Call Performance (Average): [Include if "Single Lock-in Asian
Call" is applicable: the difference between (a) an amount equal to
the Final Price (Average) divided by the Strike minus (b) the
Strike]/[Include if "Basket Lock-in Asian Call" is applicable: the
difference between (a) the Basket Performance (Average) minus
(b) the Strike].]

[Capped Performance: the sum of the Capped Underlying Asset
Performance of each Best Performing Underlying Asset.]

[Capped Underlying Asset Performance: in respect of each
Best Performing Underlying Asset, the lesser of (a) [insert the
sum of 1 and the cap level] and (b) the Underlying Asset Return
of such Best Performing Underlying Asset.]

[Currency Rate: [specify currency rate], expressed as the
number of units of the [Reference Currency]/[Settlement
Currency] for a unit of the [Reference Currency]/[Settlement
Currency][, calculated as [the product of (a) the
Settlement/Exchange Currency Rate  and (b) the
Reference/Exchange Currency Rate]/[(a) the
Settlement/Exchange Currency Rate divided by (b) the
Reference/Exchange Currency Rate].]

[Exchange Currency: [@].]

[Exposure Amount (Final):

(a) if the Number of Knocked-out Assets (Final) is less than
or equal to the Number of Protected Assets (Final), then
Exposure Amount (Final) shall be equal to 100 per cent.

(b) if the Number of Knocked-out Assets (Final) is greater
than the Number of Protected Assets (Final), then the
Exposure Amount (Final) shall be an amount equal to
the greater of (i) zero and (ii) the amount equal to (A) 1
minus (B) the product of (1) the Knock-out Amount
(Final), and (2) the greater of (x) zero and (y) the
Number of Knocked-out Assets (Final) minus the
Number of Protected Assets (Final).

[Final Fixing Date: in respect of [an]/[the] underlying asset,
[date][, subject to adjustment].]

[Final FX Date: [specify date]/[[ ®] currency business days
following the [Final Fixing Date]/[final Averaging Date] [(or, if such
date falls on different dates for different underlying assets, the
latest of such dates to occur)]].]

[Final Price: in respect of [an]/[the] underlying asset, [the Level of
such underlying asset [at the Valuation Time] on the Final Fixing
Date]/[the [lowest]/[highest]/[average] of the Levels of such
underlying asset [at the Valuation Time] on each of the Averaging
Dates][, subject to [a maximum amount equal to the Final Price
Cap] [and] [a minimum amount equal to the Final Price Floor]].]

[Final Price (Average): in respect of [an]/[the] underlying asset,
the average of the Levels of such underlying asset [at the
Valuation Time] on each of the Averaging Dates|, subject to [a
maximum amount equal to the Final Price Cap] [and] [a minimum
amount equal to the Final Price Floor].]

[Final Price (Max): in respect of [an]/[the] underlying asset, the
highest of the Levels of such underlying asset [at the Valuation
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Time)] on each of the Observation Dates (Max)[, subject to [a
maximum amount equal to the Final Price Cap] [and] [a minimum
amount equal to the Final Price Floor].]

[Final Price Cap: in respect of [an]/[the] underlying asset, an
amount equal to [specify final price cap percentage] per cent. of
the Strike Price of such underlying asset.]

[Final Price Floor: in respect of [an]/[the] underlying asset, an
amount equal to [specify final price floor percentage] per cent. of
the Strike Price of such underlying asset.]

[Fixed Lock-in Percentage: [specify percentage] per cent.]

[Fractional Cash Amount: an amount in the Settlement
Currency equal to [(a)] the product of [(a))/[(i)] the [Final Price of
the underlying asset]/[Worst Final Price], [and] [(b))/[(i))] the
fractional interest in one share forming part of the Ratio[, [and (c)
the Spot Rate]/[divided by (b) the Spot Rate]], rounded to the
nearest transferable unit of the Settlement Currency, with 0.005
rounded upwards.]

[FX Final: the Currency Rate on the Final FX Date.]
[FX Initial: the Currency Rate on the Initial FX Date.]

[FX Performance: an amount, expressed as a percentage, equal
to (a) the FX Final, divided by (b) the FX Initial.]

[Initial Averaging Dates: in respect of [an]/[the] underlying asset,
[dates][, in each case, subject to adjustment].]

[Initial FX Date: [specify date]/[[®] currency business days
[following])/[preceding] the [Initial Setting Date]/[Trade Date]/[first
Initial Averaging Date] [(or, if such date falls on different dates for
different underlying assets, the [earliest]/[latest] of such dates to
occur)].]]

[Initial Setting Date: in respect of [an]/[the] underlying asset,
[date][, subject to adjustment].]

[Knock-in Barrier: [in respect of [an]/[the] underlying asset, [an
amount equal to [specify percentage] per cent. of the Strike Price
of such underlying asset]/[[specify knock-in barrier as an
amount]].)/[[specify percentage] per cent.]]

[Knock-in Event: if [on [any]/[the] Knock-in Observation Date,
[the Level of [the]/[any] underlying asset [at the Valuation
Time]/[at any time]]/[the Basket Performance]/[the Basket
Performanceknock-in)/[the  Rainbow Basket Performance])/[the
average of the Levels [at the Valuation Time]/[at any time] of
[the]/[any] underlying asset on each of the Knock-in Observation
Dates] is [below]/[at or below] the Knock-in Barrier [of such
underlying asset].]

[Knock-in Observation Date(s): [in respect of [the]/[any]/[each]
underlying asset,] [[date(s)][,[ in each case] subject to
adjustment]}/[each scheduled trading day in the Knock-in
Observation Period[, in each case subject to adjustment]])/[each
scheduled trading day which is not a disrupted day in the Knock-
in Observation Period]/[each day falling in the Knock-in
Observation Period on which such underlying asset is traded on
the relevant exchange, regardless of whether such day is a
scheduled trading day or is a disrupted day]/[each day falling in
the Knock-in Observation Period on which one or more official
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levels of such underlying asset is published as determined by the
sponsor, regardless of whether such day is a scheduled trading
day or is a disrupted day].]

[Knock-in Observation Period: [specify period].]

[Knock-out Amount (Final): an amount equal to the quotient of
(A) 1 divided by (B) the difference between (i) the Knock-out Cap
(Final) minus (ii) the Number of Protected Assets (Final).]

[Knock-out Barrier (Final): [in respect of [an]/[each] underlying
asset, [an amount equal to [specify percentage] per cent. of the
Strike Price of such underlying asset)/[[specify knock-out barrier
as an amount]]./[the amount specified in the following table:

Underlying assets Knock-out Barrier (Final)
[®] [®]
(Repeat as necessary)]

[Knock-out Cap (Final): [®]]

[Knock-out Event (Final): in respect of [the]/[an] underlying
asset and the [Specified Knock-out Observation Date (Final)]
/[Knock-out Observation Period (Final)], [the Level of the
underlying asset [at the Valuation Timel/[at any time]l/[the
average of the Levels [at the Valuation Time]/[at any time] on
such [Specified Knock-out Observation Date (Final)}/[any Knock-
out Observation Date (Final) during such Knock-out Observation
Period (Final)] of such underlying asset on each of the Knock-out
Observation Averaging Dates (Final) within the Knock-out
Observation Period (Final)] is [below]/[at or below] the Knock-out
Barrier (Final) of such underlying asset.]

[Knock-out Observation Averaging Date (Final): in respect of
[the]/[an] underlying asset [and a Knock-out Observation Period
(Final)], [][, [®] and [e]].]

[Knock-out Observation Date (Final): in respect of [the]/[an]
underlying asset[ and a Knock-out Observation Period (Final)], [[®
], [®] and [®] ([each a]/[the] Specified Knock-out Observation
Date (Final))]l/[each Scheduled Trading Day in the Knock-out
Observation Period (Final))/[each Scheduled Trading Day which
is not a disrupted day in the Knock-out Observation Period
(Final))/[each day falling in the Knock-out Observation Period
(Final) on which such underlying asset is traded on the relevant
Exchange, regardless of whether such day is a Scheduled
Trading Day or a disrupted day for such underlying asset]/[each
day falling in the Knock-out Observation Period (Final) on which
one or more official levels of such underlying asset is published,
as determined by the Sponsor, regardless of whether such day is
a Scheduled Trading Day or a disrupted day for such underlying
asset].]

[Knock-out Observation Period (Final): from[, and including,]/[,
but excluding,] [®] to[, and including,]/[, but excluding,] [®]]/[Not
Applicable].]

[Level: in respect of [an]/[the] underlying asset and any day, [the
product of (a)] the [price)/[levell/[reference price]/[closing
level])/[value]/[rate]/[official net asset value] of such underlying
asset [quoted on the relevant exchange]/[as calculated and
published by the relevant sponsor]/[as calculated and reported by
its fund administrator] [and (b) the Adjustment Factor].] (Specify
separately for each underlying asset as necessary)
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[Lock-in Barrier: in respect of a Lock-in Observation Date [and
the underlying asset], [indicatively] [an amount equal to [specify
percentage] /[[®] per cent.[)/[[and] [®] [repeat as needed for
multiple Lock-in Barriers on same day]] per cent. [of its Strike
Price])/[[specify lock-in barrier] per cent.][, subject to a maximum
of [specify percentage] per cent. [of its Strike Price].])/[as
specified in the table below corresponding to such Lock-in
Observation Date].]

[Lock-in Basket Performance: in respect of a Lock-in
Observation Date, the sum of the weighted performance of each
underlying asset, being the product of (a) the Weight of such
underlying asset, and (b) the Lock-in Fixing Price divided by its
Strike Price.]

[Lock-in Event: if on any Lock-in Observation Date, [[the Level of
[the underlying asset]/[at the Valuation Time]/[at any time]]/[the
Lock-in Basket Performance] is at or above [the]/[any] Lock-in
Barrier [of such underlying asset] corresponding to such Lock-in
Observation Date.]

[Lock-in Fixing Price: in respect of [an]/[the] underlying asset,
the Level of such underlying asset [at the Valuation Time] on the
[relevant] Lock-in Observation Date.]

[Lock-in Observation Averaging Dates: in respect of the
underlying asset, [[specify date(s)][, in each case subject to
adjustment].]

[Lock-in Observation Date(s): in respect of [an]/[the] underlying
asset, [[specify date(s)][, subject to adjustment]]/[as specified in
the table below].]

[Lock-in Option Percentage: in respect of [al/[the] Lock-in
Observation Date, [[specify percentage] per cent.)/[as specified in
the table below corresponding to such Lock-in Observation
Date.]]

[Lock-in Percentage: means, in respect of a Lock-in Observation
Date [and a Lock-in Barrier], [indicatively] [[specify percentage]
(expressed as a decimal)] [, subject to a minimum of [specify
minimum lock-in percentagel].]l/as specified in the table below
corresponding to such Lock-in Observation Date] [and Lock-in
Barrier].]

[Lock-in Performance: [Include if "Basket Lock-in Redemption”
is applicable: the Basket Performancexnock-in)/[Include if "Single
Factor Lock-in Redemption" is applicable: the Final Price divided
by the Strike Pricel].

[Lock-in Performance (Max): [Include if "Single Lock-in Asian
Call" is applicable: the difference between (a) an amount equal to
the Final Price (Max) divided by the Strike Price minus (b) the
Strike] [Include if "Basket Lock-in Asian Call" is applicable: the
difference between (a) the Basket Performance (Max) minus (b)
the Strike].]:

[Lock-in Redemption Event: if [on the final Lock-in Observation
Date, [the Level of the underlying asset [at the Valuation Time]/[at
any time])/[the Basket Performance] is at or above the Lock-in
Redemption Threshold [of such underlying asset]]/[the average of
the Levels [at the Valuation Time] of the underlying asset on each
of the Lock-in Observation Averaging Dates is at or above the
Lock-in Redemption Threshold of such underlying asset].]
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1.

[Lock-in Redemption Threshold: in respect of the [final Lock-in
Observation Date]/[Lock-in Observation Averaging Dates] [and
the underlying asset], [an amount equal to [specify lock-in
redemption threshold] per cent. of its Strike Pricel/[[specify lock-in
redemption threshold] per cent.].]

[Lock-in Return: in respect of a Lock-in Observation Date, an
amount equal to the product of (a) the Lock-in Option Percentage,
and (b) the difference between (i) the sum of the weighted
performance of each underlying asset on such Lock-in
Observation Date, being the product of (A) the Weight of such
underlying asset, and (B) the Lock-in Fixing Price of such
underlying asset on such Lock-in Observation Date divided by its
Strike Price, minus (ii) one (1).]

[Max Lock-in Percentage: [the Lock-in Percentage in respect of
the Lock-in Observation Date on which a Lock-in Event has
occurred, or if there are two or more Lock-in Observation Dates in
respect of which a Lock-in Event has occurred, the highest Lock-
in Percentage in respect of such Lock-in Observation Dates on
which a Lock-in Event has occurred]/[the Lock-in Percentage
corresponding to the highest of the Lock-in Barriers in respect of
which a Lock-in Event has occurred in respect of such Lock-in
Observation Date, or if there are two or more Lock-in Observation
Dates in respect of which a Lock-in Event has occurred, the Lock-
in Percentage corresponding to the highest Lock-in Barrier in
respect of which a Lock-in Event has occurred in respect of such
Lock-in Observation Dates.]

[Max Lock-in Return: [the Lock-in Return in respect of the Lock-
in Observation Date]/[the highest Lock-in Return in respect of the
Lock-in Observation Dates].]

[Lock-in Observation [Lock-in [Option] [Lock-in Barrier,
Date, Percentage,
[®] [®1] [®1]

(Repeat as necessary)]

[Nominal Amount: [e].]

[nt: in respect of any day, the number of calendar days falling in
the period commencing on, and including, the [Initial Setting
Date]/[first Initial Averaging Date], and ending on, but excluding,
such day.]

[Number of Knocked-out Assets (Final): in respect of the
[Specified Knock-out Observation Date (Final))/[Knock-out
Observation Period (Final)], the number of underlying assets (if
any) in respect of which a Knock-out Event (Final) has occurred in
respect of such [Specified Knock-out Observation Date
(Final))/[Knock-out Observation Period (Final)], provided that the
Number of Knocked-out Assets (Final) may not be more than the
Knock-out Cap (Final).]

[Number of Protected Assets (Final): [@].]

[Observation Dates (Max): [specify date(s)][[in each case,]
subject to adjustment].]

[Participation Percentage: [indicatively] [®] per cent.][, subject to
a minimum of [specify minimum participation percentagel.]]

[Participation Percentageca: [indicatively] [®] per cent.][, subject
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to a minimum of [specify minimum participation percentage].]]

[Performance: [Include if "Basket Put" is applicable: the greater
of (a) the Redemption Floor Percentage. and (b) the difference
between (i) the Strike minus (ii) the Basket Performance]/[/nclude
if "Basket Call", "Booster Call", "Basket Knock-in Call" or
"Tranched Knock-out Call" is applicable: the greater of (a) the
Redemption Floor Percentage and (b) the difference between (i)
the Basket Performance minus (ii) the Strike]/[Include if "Single
Factor Put" is applicable: the greater of (a) the Redemption Floor
Percentage and (b) the difference between (i) the Strike minus (ii)
an amount equal to the Final Price divided by the Strike
Price)/[Include if "Single Factor Call", "Single Factor Knock-in
Call", "Switch Option" or "Single Factor Lock-in Redemption” is
applicable: the greater of (a) the Redemption Floor Percentage
and (b) the difference between (i) an amount equal to the
Redemption Final Price divided by the Strike Price, minus (ii) the
Strike]/[include if "Basket Lock-in Redemption" is applicable: the
greater of (a) the Redemption Floor Percentage and (b) the
difference between (i) the Basket Performance, minus (ii) the
Strike]/[Include if "Lock-in Call" is applicable: the greater of (a) the
Redemption Floor Percentage, (b) the Max Lock-in Return, and
(c) the difference between (i) the Basket Performance minus (ii)
the Strike]/[Include if "Best Capped Basket" is applicable: the
greater of (a) the Redemption Floor Percentage and (b) the
difference between (i) the Best Capped Basket Performance
minus (ii) the Strike]/[Include if "Top Rank Basket" is applicable:
the greater of (a) the Redemption Floor Percentage and (b) the
difference between (i) the Top Rank Basket Performance minus
(i) the Strike] [Include if "Basket Rainbow Put" is applicable: the
greater of (a) the Redemption Floor Percentage and (b) the
difference between (i) the Strike minus (ii) the Rainbow Basket
Performance]/[Include if "Basket Rainbow Call" is applicable: the
greater of (a) the Redemption Floor Percentage and (b) the
difference between (i) the Rainbow Basket Performance minus (ii)
the Strike]/[[, subject to a maximum amount equal to the
Performance Cap][include if "FX Adjusted - Performance" is
applicable: , and such amount shall be multiplied by the FX
Performance].]

[Performance Cap: [indicatively] [specify percentage] per cent.[,
subject to [a minimum of [specify percentage] per cent.] [[and] a
maximum of [specify percentage] per cent.]]

[Physical Settlement Trigger Event: if [(a)] on [the]/[any]
Physical Settlement Trigger Observation Date, the Level of
[the)/[each]/[any] underlying asset [at the Valuation Time] is
[below]/[at or below] [specify physical settlement trigger event
barrier] of its Strike Price[, and (b) the Final Price of [the]/[any]
underlying asset is below its Strike Price].]]

[Physical Settlement Trigger Observation Date(s): in respect
of [an]/[the] underlying asset, [date]/[each scheduled trading day
in the Physical Settlement Trigger Observation Period][, [in each
case] subject to adjustment].]

[Physical Settlement Trigger Observation Period: [specify
period].]

[Put Performance: [Include if "Put Performance" is applicable: (a)
if a Knock-in Event has occurred, an amount equal to the product
of (i) [specify leverage percentage] per cent., and (ii) the greater
of (A) zero, and (B) the difference between (1) Put Strike, minus
(2) the [Basket Performance]/[Underlying Asset Return]/[Rainbow
Basket Performance][, subject to a maximum amount equal to the
Put Performance Cap] or (b) if no Knock-in Event has occurred,
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zero.)/[Include if "Put Performance" is not applicable: zero.]]
[Put Performance Cap: [®] per cent. (expressed as a decimal)]
[Put Strike: [specify percentage] (expressed as a decimal).]

[Rainbow Basket Performance: the sum of the weighted
performance of each underlying asset, being the product of (a)
the Rainbow Weight of such underlying asset, and (b) the
Redemption Final Price of such underlying asset divided by its
Strike Price.]

[Rainbow Weight: in respect of an underlying asset, the
percentage specified in the column entitled "Rainbow Weight"
below in the row corresponding to the Underlying Asset
Performance Rank; of such underlying asset:

Underlying Asset Performance Rank Rainbow Weight

1 [®]
2 [®]
A [®]

(Repeat as necessary)]

[Ratio: [specify number of shares)/[(a) the Nominal Amount
[[divided]/[multiplied] by (b) the Spot Rate and further] divided by
[(b)V[(c)] the [Redemption Strike Price]/[Worst Redemption Strike
Price]].]

[Redemption Final Price: in respect of [an]/[the] underlying
asset, [the Level of such underlying asset [at the Valuation Time]
on the Final Fixing Date]/[the average of the Levels of such
underlying asset [at the Valuation Time] on each of the Averaging
Dates][, subject to [a maximum amount equal to the Redemption
Final Price Cap] [and] [@ minimum amount equal to the
Redemption Final Price Floor]].]

[Redemption Final Priceknockin: in respect of [an]/[the] underlying
asset, [the Level of such underlying asset [at the Valuation Time]
on the Final Fixing Date]/[the average of the Levels of such
underlying asset [at the Valuation Time] on each of the Averaging
Dates][, subject to [a maximum amount equal to the Redemption
Final Price Capknock-in] [and] [a minimum amount equal to the
Redemption Final Price Floorknockin]].]

[Redemption Final Price Cap: in respect of [an]/[the] underlying
asset, an amount equal to [specify redemption final price cap
percentage] per cent. of the Strike Price of such underlying
asset.]

[Redemption Final Price Capknockin: in respect of [an]/[the]
underlying asset, an amount equal to [specify redemption final
price cap percentagexnock-in] per cent. of the Strike Priceknock-in Of
such underlying asset.]

[Redemption Final Price Floor: in respect of [an]/[the]
underlying asset, an amount equal to [specify redemption final
price floor percentage] per cent. of the Strike Price of such
underlying asset.].

[Redemption Final Price Floorknock-in: in respect of [an]/[the]
underlying asset, an amount equal to [specify redemption final
price floor percentag€xnock-in] per cent. of the Strike Priceknock-in Of
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such underlying asset.].

[Redemption Floor Percentage: [indicatively] [®] per cent.],
subject to a minimum of [specify minimum redemption floor
percentage].]]

[Redemption Option Percentage: [[®] per cent.]/[zero].]

[Redemption Strike Price: in respect of [an]/[the] underlying
asset, an amount equal to [specify percentage] per cent. of the
Strike Price of such underlying asset.]

[Reference Currency: [specify reference currency].]

[Reference/Exchange Currency Rate: [specify currency rate],
expressed as the number of units of the [Exchange
Currencyl/[Reference Currency] for a unit of the [Reference
Currency]/[Exchange Currency].]

[Settlement/Exchange Currency Rate: [specify currency rate],
expressed as the number of units of the [Exchange
Currency]/[Settlement Currency] for a unit of the [Settlement
Currency]/[Exchange Currency].]

[Share Amount: the number of shares equal to the Ratio,
rounded down to the nearest integral number of shares of the
[relevant] underlying asset.]

[Specified Denomination: [specify amount].]

[Spot Rate: [In respect of [specify for each underlying assetf],] the
prevailing spot rate for the exchange of the [Settlement
Currencyl/[currency in which the [relevant] underlying asset is
denominated] for one unit of the [currency in which the [relevant]
underlying asset is denominated]/[Settlement Currency][, on
screen page: [specify screen pagel]].]

[Strike: [[indicatively] [®] per cent][, subject to a
[maximum]/[minimum] of [specify maximum or minimum
percentagel]]] (expressed as a decimal).]

[Strike Cap: in respect of [an]/[the] underlying asset, an amount
equal to [specify strike cap percentage] per cent. of the Level of
such underlying asset [at the Valuation Time] on the first Initial
Averaging Date.]

[Strike Capknock-in: in respect of [an)/[the] underlying asset, an
amount equal to [specify strike cap percentagexnock-in] per cent. of
the Level of such underlying asset [at the Valuation Time] on the
first Initial Averaging Date.]

[Strike Floor: in respect of [an]/[the] underlying asset, an amount
equal to [specify strike floor percentage] per cent. of the Level of
such underlying asset [at the Valuation Time] on the first Initial
Averaging Date.]

[Strike Floorknock-in: in respect of [an]/[the] underlying asset, an
amount equal to [specify strike floor percentagexnock-in] per cent. of
the Level of such underlying asset [at the Valuation Time] on the
first Initial Averaging Date.]

[Strike Price: in respect of [an]/[the] underlying asset, [specify
strike price for each underlying assef]/[the Level of such
underlying asset [at the Valuation Time] on the Initial Setting
Date]/[the [lowest]/[highest]/[average] of the Levels of such
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underlying asset [at the Valuation Time] on each of the Initial
Averaging Dates][, subject to [a maximum amount equal to the
Strike Cap] [and] [a minimum amount equal to the Strike Floor]].]

[Strike Priceknock-in: in respect of [an]/[the] underlying asset,
[specify strike priceknock-in for each underlying assef]/[the Level of
such underlying asset [at the Valuation Time] on the Initial Setting
Date]/[the [lowest]/[highest]/[average] of the Levels of such
underlying asset [at the Valuation Time] on each of the Initial
Averaging Dates][, subject to [a maximum amount equal to the
Strike Capknock-in] [@and] [@a minimum amount equal to the Strike
FloorKnock-in]]-]

[Switch Option Payout Amount:

(a) if the Issuer has not exercised the switch option to switch
the Securities into interest-bearing Securities on any
Switch Option Exercise Date, an amount equal to the
product of (i) the [Nominal Amount)/[Include if Fee
Calculation Factor is applicable to the Switch Option: an
amount equal to the product of [specify percentage] per
cent. of the Nominal Amount and the Fee Calculation
Factor in respect of the [Maturity Date]/[Settlement Date]],
and (ii) the difference between (A) the product of (1) the
Participation Percentage, and (2) the Performance, minus
(B) the Put Performance; or

(b) if the Issuer has exercised the switch option to switch the
Securities into interest bearing Securities on any Switch
Option Exercise Date, zero.]

[Top Rank Basket Performance: (a) the sum of (i) the Worst
Underlying Assets Performance and (ii) the product of (A) [insert
the sum of 1 and the replacement levell and (B) [insert the
number of replacements] divided by (b) [insert the number of
underlying assets].]

[Underlying Asset Performance Rank: in respect of an
underlying asset, the integer corresponding to the position of the
underlying asset after ranking each of the underlying assets in
order of their Underlying Asset Return, with the underlying asset
having the highest Underlying Asset Return being assigned an
Underlying Asset Performance Rank of '1'.]

[Underlying Asset Return: in respect of an underlying asset, an
amount equal to the Final Price of such underlying asset divided
by its Strike Price.]

[Valuation Time: in respect of [an]/[the] underlying asset, [specify
time]/[the scheduled closing time on the exchange]/[the time with
reference to which the relevant sponsor calculates and publishes
the closing level of such underlying asset].]

[Weight: [specify weight for each underlying assetf].]

[Worst Performance: the Underlying Asset Return of the
underlying asset with the lowest Underlying Asset Return.]

[Worst Final Price: the Final Price of the underlying asset with
the lowest Underlying Asset Return.]

[Worst Redemption Strike Price: the Redemption Strike Price of
the underlying asset with the lowest Underlying Asset Return.]

[Worst Underlying Assets Performance: the sum of the
Underlying Asset Return of each of the [Insert if "Top Rank
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Basket" or "Best Capped Basket" is applicable: [insert the number
of worst performing underlying assets]] underlying assets with the
lowest Underlying Asset Return.]

[C.19 | Final reference [Insert this Element C.19 if Annex Xl is applicable]
price of
underlying: The [Final Price])/[Redemption Final Price] of [an]/[the] underlying asset
shall be determined on the [Final Fixing Date]/[Averaging Dates].]
[C.20 | Type of [Insert this Element C.20 if Annex Xll is applicable]
underlying:
The underlying asset[s] [is [a)/[an]l/[are a basket of] [cash
index[ices])/[commodity[ies]l/[commodity  futures contract[s])/[currency
exchange rate[s]]/[commodity index[ices]]/[exchange traded
fund[s]}/[equity index[ices])/[currency exchange rate [index[ices]]]/[interest
rate index[ices])/[inflation index[ices])/[[mutual)/[hedge)/[specify other]
fund[s]] [and] [share[s]] [comprising: [list underlying assets]].
Information on the underlying asset[s] can be found at [specify details for
each underlying asset].]
[C.21 | Market where [Insert this Element C.21 if Annex Xlll is applicable]
Securities will
be traded: Application [has been]/[will be] made to admit the Securities to trading on
the [regulated market of the] [Luxembourg Stock Exchange]/[specify
exchangel.]
Section D — Risks
D.2 Key risks that The Securities are general unsecured obligations of the Issuer. Investors
are specific to in the Securities are exposed to the risk that the Issuer could become
the Issuer: insolvent and fail to make the payments owing by it under the Securities.

The Issuer is exposed to a variety of risks that could adversely affect its
results of operations and/or financial condition, including, among others,
those described below:

[Insert the following if the Issuer is CS:

All references to the Issuer set out below are describing the consolidated
businesses carried out by Credit Suisse Group AG ("CSG") and its
subsidiaries (including the Issuer) and therefore should also be read as
references to Credit Suisse Group AG.

Liquidity risk:
o The Issuer's liquidity could be impaired if it is unable to access

the capital markets or sell its assets, and the Issuer expects its
liquidity costs to increase.

. The Issuer's businesses rely significantly on its deposit base for
funding.

. Changes in the Issuer's ratings may adversely affect its business.

Market risk:

. The Issuer may incur significant losses on its trading and

investment activities due to market fluctuations and volatility.

. The Issuer's businesses are subject to the risk of loss from
adverse market conditions and unfavourable economic,
monetary, political, legal and other developments in the countries
it operates in around the world.
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o The Issuer may incur significant losses in the real estate sector.

. Holding large and concentrated positions may expose the Issuer
to large losses.

. The Issuer's hedging strategies may not prevent losses.

. Market risk may increase the other risks that the Issuer faces.

Credit risk:

. The Issuer may suffer significant losses from its credit exposures.

o Defaults by one or more large financial institutions could
adversely affect financial markets generally and the Issuer
specifically.

. The information that the Issuer uses to manage its credit risk may

be inaccurate or incomplete.

Risks relating to Credit Suisse Group AG's strategy:

. Credit Suisse Group AG and its subsidiaries including the Issuer
may not achieve all of the expected benefits of its strategic
initiatives.

o Credit Suisse Group AG has announced a programme to evolve

its legal entity structure and cannot predict its final form or
potential effects.

Risks from estimates and valuations:

. Estimates are based upon judgment and available information,
and the Issuer's actual results may differ materially from these
estimates.

. To the extent the Issuer's models and processes become less

predictive due to unforeseen market conditions, illiquidity or
volatility, the Issuer's ability to make accurate estimates and
valuations could be adversely affected.

Risks relating to off-balance sheet entities:

. If the Issuer is required to consolidate a special purpose entity, its
assets and liabilities would be recorded on its consolidated
balance sheets and it would recognise related gains and losses in
its consolidated statements of operations, and this could have an
adverse impact on its results of operations and capital and
leverage ratios.

Country and currency exchange risk:

. Country risks may increase market and credit risks the Issuer
faces.

o The Issuer may face significant losses in emerging markets.

. Currency fluctuations may adversely affect the Issuer's results of
operations.

Operational risk:

° The Issuer is exposed to a wide variety of operational risks,
including information technology risk.
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. The Issuer may suffer losses due to employee misconduct.

. The Issuer's risk management procedures and policies may not
always be effective.

Legal and regulatory risks:
. The Issuer's exposure to legal liability is significant.

o Regulatory changes may adversely affect the Issuer's business
and ability to execute its strategic plans.

. Swiss resolution proceedings and resolution planning
requirements may affect the Issuer's shareholders and creditors.

. Changes in monetary policy are beyond the Issuer's control and
difficult to predict.

o Legal restrictions on its clients may reduce the demand for the
Issuer's services.

Competition risk:

° The Issuer faces intense competition in all financial services
markets and for the products and services it offers.

. The Issuer's competitive position could be harmed if its reputation
is damaged.

. The Issuer must recruit and retain highly skilled employees.

. The Issuer faces competition from new trading technologies.]

[Insert the following if the Issuer is CSi:

. Market risk: The Issuer is subject to the risk of loss arising from
adverse changes in interest rates, foreign currency rates, equity
prices, commodity prices and other relevant parameters, such as
market volatilities and correlations. Consequently, the Issuer is
subject to the risk of potential changes in the fair values of
financial instruments in response to market movements.

. Liquidity risk: The Issuer is subject to the risk that it is unable to
fund assets and meet obligations as they fall due under both
normal and stressed market conditions.

. Currency risk: The Issuer is exposed to the effects of
fluctuations in the prevailing foreign currency exchange rates on
its financial position and cash flows.

. Credit risk: The Issuer is subject to: (a) "credit risk", where the
Issuer may incur a loss as a result of a borrower or counterparty
failing to meet its financial obligations or as a result of
deterioration in the credit quality of the borrower or counterparty,
(b) "wrong-way risk" or "correlation risk", where the Issuer's
exposure to the counterparty in a financial transaction increases
while the counterparty's financial health and its ability to pay on
the transaction diminishes, and (c) "settlement risk", where the
settlement of a transaction results in timing differences between
the disbursement of cash or securities and the receipt of counter-
value from the counterparty.

. Country risk: The Issuer is subject to the risk of a substantial,
systemic loss of value in the financial assets of a country or group
of countries, which may be caused by dislocations in the credit,
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equity and/or currency markets.

. Legal and regulatory risk: The Issuer faces significant legal
risks in its businesses, including, amongst others, (a) disputes
over terms or trades and other transactions in which the Credit
Suisse group acts as principal, (b) the unenforceability or
inadequacy of documentation used to give effect to transactions
in which the Credit Suisse group participates, (c) investment
suitability concerns, (d) compliance with the laws of the countries
in which the Credit Suisse group does business and (e) disputes
with its employees. The Issuer is also subject to increasingly
more extensive and complex regulation, which may limit the
Issuer's activities or increase the costs of compliance with
regulation (including penalties or fines imposed by regulatory
authorities). The Issuer (and the financial services industry)
continue to be affected by the significant complexity of on-going
regulatory reforms.

. Operational risk: The Issuer is subject to the risk of financial loss
arising from inadequate or failed internal processes, people or
systems, or from external events. Operational risks include the
risk of fraudulent transactions, trade processing errors, business
disruptions, failures in regulatory compliance, defective
transactions, and unauthorised trading events.

° Conduct risk: The Issuer is exposed to the risk that poor conduct
by the Credit Suisse group, employees or representatives which
could result in clients not receiving a fair transaction, damage to
the integrity of the financial markets or the wider financial system,
or ineffective competition in the markets in which the Issuer
operates that disadvantages clients, including risks arising from
unauthorised trading, potential unsuitability of products sold or
advice provided to clients, inadequate disclosure, trade
processing errors, inaccurate benchmark submissions, failure to
safe-guard client data or assets and breaches of regulatory rules
or laws by individual employees or market conduct.

° Reputational risk: The Issuer is subject to risk to its reputation,
which may arise from a variety of sources such as the nature or
purpose of a proposed transaction, the identity or nature of a
potential client, the regulatory or political climate in which the
business will be transacted or significant public attention
surrounding the transaction itself.

. Regulatory action in the event that the Issuer is failing or the
UK resolution authority considers that it is likely to fail: The
UK Banking Act, which implements the EU Bank Recovery and
Resolution Directive, provides for a "resolution regime" granting
substantial powers to the UK resolution authority to implement
resolution measures (including, but not limited to, directing the
sale of the relevant institution or transfer of the relevant
institution's business to a "bridge bank") with respect to a UK
financial institution (such as the Issuer) where the UK resolution
authority considers that the relevant institution is failing or is likely
to fail and action is necessary in the public interest. If the Issuer
were to become subject to a "resolution regime" you could lose
some or all of your investment in the Securities. In addition, the
UK resolution authority also has the power to exercise the "bail-
in" tool in relation to Securities issued by the Issuer to write down
the Issuer's liabilities or to convert a class of liability to another
class, and this would result in the write down and/or conversion to
equity of such Securities.]

[D.3

Key risks that
are specific to

[Insert this Element D.3 if Annex V or Annex Xlll is applicable]
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the Securities:

The Securities are subject to the following key risks:

The issue price or the offer price of the Securities may be more
than the market value of such Securities as at the issue date, and
more than the price at which the Securities can be sold in
secondary market transactions. The issue price or the offer price
of the Securities may take into account, where permitted by law,
fees, commissions or other amounts relating to the issue,
distribution and sale of the Securities, or the provision of
introductory services, expenses incurred by the Issuer in creating,
documenting and marketing the Securities and amounts relating
to the hedging of its obligations under the Securities.

[The market value of the Securities and the amount payable on
[each]/[the] Coupon Payment Date depend on the performance of
the underlying asset(s). The performance of an underlying asset
may be subject to sudden and large unpredictable changes over
time (known as "volatility"), which may be affected by national or
international, financial, political, military or economic events or by
the activities of participants in the relevant markets. Any of these
events or activities could adversely affect the value of and return
on the Securities.]

[Include if any amount payable under the Securities is subject to a
cap: If the Securities provide that any amount payable is subject
to a cap, an investor's ability to participate in any change in the
value of the underlying asset(s) over the term of the Securities will
be limited notwithstanding any positive performance of the
underlying asset(s) above such cap. [Accordingly, the return on
the Securities may be significantly less than if an investor had
purchased the underlying asset(s) directly.]]

[Include if participation of Coupon Amounts is greater than 100
per cent.: If the Coupon Amount(s) payable depends on the
performance of the underlying asset(s) and is multiplied by a
participation factor which is greater than 100 per cent., investors
may participate disproportionately in the performance of the
underlying asset(s).]

[Include if participation of Coupon Amounts is less than 100 per
cent.: If the Coupon Amount(s) payable depends on the
performance of the underlying asset(s) and is multiplied by a
participation factor which is less than 100 per cent., then the
percentage change in the value of the Securities will be less than
the positive or negative performance of the underlying asset(s)
and the return on the Securities will be disproportionately lower
than any positive performance of the underlying asset(s), and
may be significantly less than if you had purchased the underlying
asset(s) directly.]

A secondary market for the Securities may not develop and, if it
does, it may not provide the investors with liquidity and may not
continue for the life of the Securities. llliquidity may have an
adverse effect on the market value of the Securities. The price in
the market for a Security may be less than its issue price or its
offer price and may reflect a commission or a dealer discount,
which would further reduce the proceeds you would receive for
your Securities.

The market value of the Securities will be affected by many
factors beyond the control of the Issuer (including, but not limited
to, the creditworthiness of the Issuer, the interest rates and yield
rates in the market, the volatility of the underlying asset(s) (if any),
etc.). Some or all of these factors will influence the value of the
Securities in the market.
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[Where [the Securities are issued at the beginning of an offer
period]/[the relevant distributor(s) may only confirm the amount or
number of Securities sold to investors after the Securities have
been issued], the Issuer may cancel some of the Securities if the
amount or number of Securities subscribed for or purchased is
less than the aggregate nominal amount or number of Securities
(as applicable) issued on the issue date. The market for the
Securities may be limited.]

The total size of Securities being issued on the issue date may be
greater than the amount subscribed or purchased by investors as
the dealer may retain some of the Securities as part of its issuing,
market-making and/or trading arrangements or for the purposes
of meeting future investor demand. The issue size of the
Securities should not be regarded as indicative of the depth or
liquidity of the market, or the demand, for the Securities.

The levels and basis of taxation on the Securities and any reliefs
from such taxation will depend on an investor's individual
circumstances and could change at any time. The tax and
regulatory characterisation of the Securities may change over the
life of the Securities. This could have adverse consequences for
investors.

[Include if indicative amounts are specified: The [rate of
interest]/[interest amount]/[Coupon Amount]/[Coupon
Rate[s]]/[Participation]/[Coupon Cap]/[Coupon Floor]/[Coupon Call
Strike]/[Coupon  Put  Strike]/[Coupon  Call  Performance
Cap]/[Coupon Call Performance Floor])/[Coupon Put Performance
Cap] [and/or] [Coupon Threshold] will not be set by the Issuer
until the [Initial Setting Date]/[Trade Date] so that the Issuer may
take into account the prevailing market conditions at the time of
the close of the offer period in order that the Issuer may issue the
Securities at the relevant price and on the relevant terms. There
is a risk that the final amount(s) set by the Issuer will be other
than the indicative amount(s) specified in the relevant Final
Terms, although the final amount(s) will not be less than the
minimum amount(s) specified in the relevant Final Terms or
greater than the maximum amount(s) specified in the relevant
Final Terms, as the case may be. Nevertheless, prospective
investors must base their investment decision on the indicative
amount(s) (and in light of the minimum or maximum amount(s))
so specified, and will not have a right of withdrawal from their
purchase obligation when the final amount(s) are set by the
Issuer. Investors should note that no supplement will be
published in relation to such final setting.]

[Include for fungible issuances (or any other Series of Securities)
where the terms and conditions from the 2013 Base Prospectus
apply: In certain circumstances (for example, if the Issuer
determines that its obligations under the Securities have become
unlawful or illegal, upon certain events having occurred in relation
to any underlying asset(s) or following an event of default) the
Securities may be redeemed prior to their scheduled maturity. In
such circumstances, the amount payable may be less than its
original purchase price and could be as low as zero.]

[Include if the Securities are not fungible issuances (or any other
Series of Securities) where the terms and conditions from the
2013 Base Prospectus apply: In certain circumstances (for
example, if the Issuer determines that its obligations under the
Securities have become unlawful or illegall,] [or] following an
event of default [include if (a) either (i) "Institutional" is applicable
or (i) the terms of the Securities do not provide for the amount
payable at maturity to be subject to a minimum amount, and (b)
the Securities are linked to underlying asset(s) and one or more
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relevant adjustment events are applicable: or following certain
events affecting [the Issuer's hedging arrangements] [and/or] [the
underlying asset(s)])/[include if "Interest and Currency Rate
Additional Disruption Event" is applicable: or following certain
events affecting the Issuer's hedging arrangements]]) the
Securities may be redeemed prior to their scheduled maturity. [In
such circumstances, the Unscheduled Termination Amount
payable may be less than the original purchase price and could
be as low as zero.] No other amounts shall be payable in respect
of the Securities on account of interest or otherwise following
such determination by the Issuer.]

[Include if the Securities are not fungible issuances (or any other
Series of Securities) where the terms and conditions from the
2013 Base Prospectus apply, and if (a) "Institutional” is not
applicable, (b) the terms of the Securities provide for the amount
payable at maturity to be subject to a minimum amount, and (c)
the Securities are linked to underlying asset(s) and one or more
adjustment events are applicable: Following certain events
affecting [the Issuer's hedging arrangements] [and/or] [the
underlying asset(s)], [include if the Securities are Belgian
Securities and "Minimum Payment Amount" is applicable: if the
Securityholder does not make a valid election to exercise its
option to redeem the Securities early prior to the cut-off date,] the
Issuer may redeem the Securities at the scheduled maturity by
payment of the Unscheduled Termination Amount instead of the
[Redemption]/[Settlement] Amount. In such circumstances, the
Unscheduled Termination Amount payable will be at least equal
to the Minimum Payment Amount, but may be less than what the
redemption amount or settlement amount would have been if
such event had not occurred.] [Insert if the Securities are Belgian
Securities and "Minimum Payment Amount” is applicable:
However, if the Securityholder does make a valid election to
exercise its option to redeem the Securities early prior to the cut-
off date, the Unscheduled Termination Amount shall be payable
on the early redemption date selected by the Issuer. [In such
circumstances, the Unscheduled Termination Amount payable
may be less than the original purchase price and could be as low
as zero.]]]

Following early redemption of Securities, investors may not be
able to reinvest the redemption proceeds in an investment having
a comparable return. Investors in Securities should consider such
reinvestment risk in light of other investments available at that
time.

[Include if Issuer Call option is applicable: During any period when
the Issuer may elect to redeem Securities, the market value of
those Securities generally will not rise substantially above the
price at which they can be redeemed. This may also be true prior
to any redemption period. The Issuer may be expected to redeem
Securities when its cost of borrowing is lower than the interest
rate payable on the Securities. As such, an investor would
generally not be able to reinvest the redemption proceeds at an
effective interest rate as high as the interest rate on the
Securities.]

[Investors will have no rights of ownership, including, without
limitation, any voting rights, any rights to receive dividends or
other distributions or any other rights with respect to any
underlying asset referenced by the Securities.]

[Investors may be exposed to currency risks because the
underlying asset(s) may be denominated in a currency other than
the currency in which the Securities are denominated, or the
Securities and/or underlying asset(s) may be denominated in
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currencies other than the currency of the country in which the
investor is resident. The value of the Securities may therefore
increase or decrease based on fluctuations in those currencies.]

[Include if the Securities will be listed: The Issuer is not obliged to
maintain the listing of the Securities.]

[Include if Fee Calculation Factor Deduction is applicable: The
amount payable under the Securities will be reduced [annually] by
the application of the Fee Calculation Factor to the nominal
amount of the Securities.]

[The Issuer may apply any consequential postponement of, or
any alternative provisions for, valuation of an underlying asset
following certain disruption events in relation to such underlying
asset, each of which may have an adverse effect on the value of
and return on the Securities.]

[Include if averaging is applicable: The amount(s) payable (or
deliverable) on the Securities (whether at maturity or otherwise)
will be based on the average of the applicable values of the
underlying asset(s) on the specified averaging dates. If the value
of the underlying asset(s) dramatically surged on one or more of
such averaging dates, the amount payable (or deliverable) may
be significantly less than it would have been had the amount
payable been linked only to the value of the underlying asset(s)
on a single date.]

[Include if the Securities provide for Coupon Amounts that are
linked to one or more emerging market underlying asset(s):
Emerging market countries may lack the economic, political and
social stability of more developed countries. Emerging markets
underlying asset(s) may present higher risks such as political
instability, economic volatility, risk of default and regulatory
uncertainty, etc. compared to underlying asset(s) in more
developed countries.

[Include if the Securities provide for Coupon Amounts that are
linked to one or more shares: The performance of a share is
dependent upon macroeconomic factors which may adversely
affect the value of Securities. The issuer of a share has no
obligation to any Securityholders and may take any actions in
respect of such share without regard to the interests of the
Securityholders, and any of these actions could adversely affect
the market value of and return on the Securities. Securityholders
will not participate in dividends or other distributions paid on such
share.]

[Include if the Securities provide for Coupon Amounts that are
linked to one or more equity indices: The performance of an index
is dependent upon macroeconomic factors which may adversely
affect the value of Securities. An investment in the Securities is
not the same as a direct investment in futures or option contracts
on such index nor any or all of the constituents included in each
index and Securityholders will not have the benefit of any
dividends paid by the components of such index, unless the index
rules provide otherwise. A change in the composition or
discontinuance of an index could adversely affect the value of
and return on the Securities.]

[Include if the Securities provide for Coupon Amounts that are
linked to one or more commodities or commodity indices:
Commodity prices are affected by many factors that are
unpredictable and may be more volatile than other types of
underlying assets. Commodity contract prices may be subject to
"limit prices" which may adversely affect the value of and return
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on the Securities. Legal and regulatory changes affecting
commodities may affect the ability of the Issuer and/or any of its
affiliates to hedge its obligations under the Securities and could
lead to the early redemption of the Securities or to the adjustment
of the terms and conditions of the Securities. [A change in the
composition or discontinuance of a commodity index could
adversely affect the value of and return on the Securities.]]

[Include if the Securities provide for Coupon Amounts that are
linked to one or more currency exchange rates or currency
exchange rate indices: The performance of currency exchange
rates are dependent upon the supply and demand for currencies
in the international foreign exchange markets. Financial
uncertainty and/or government policies or actions may cause
currency exchange rates to fluctuate sharply and may adversely
affect the value of and return on the Securities. [A change in the
composition or discontinuance of a currency exchange index
could adversely affect the value of and return on the Securities.]]

[Include if the Securities provide for Coupon Amounts that are
linked to one or more ETFs: An ETF will not accurately track its
underlying share or index and Securityholders may receive a
lower return than if they had invested in the share or the index
underlying such ETF directly. The adviser or administrator of an
ETF has no obligation to any Securityholders and may take any
actions in respect of such ETF without regard to the interests of
the Securityholders, and any of these actions could adversely
affect the market value of and return on the Securities.]

[Include if the Securities provide for Coupon Amounts that are
linked to one or more inflation indices: The level of an inflation
index may not track the actual level of inflation in the relevant
jurisdiction. The value of the Securities [is]/[may be] linked to the
level of an inflation index for a month which is several months
prior to the date of payment of the Securities and could be
substantially different from the level of inflation at the time of
payment of the Securities.

[Include if the Securities provide for Coupon Amounts that are
linked to one or more interest rate indices: The performance of an
interest rate index is dependent upon many factors such as
supply and demand on the international money markets, which
may adversely affect the value of Securities. A change in the
composition or discontinuance of an interest rate index could
adversely affect the value of and return on the Securities.]

[Include if the Securities provide for Coupon Amounts that are
linked to one or more proprietary indices sponsored by a third
party: The rules of a proprietary index may be amended by the
relevant index creator at any time and the index creator has no
obligation to take into account the interests of Securityholders
when calculating such proprietary index. A proprietary index may
also include deductions which will act as a drag on its
performance and adversely affect the value of and return on the
Securities.]

[Include if the Securities provide for Coupon Amounts that are
linked to a basket of underlying asset(s). If the basket
constituents are highly correlated, any move in the performance
of the basket constituents will exaggerate the impact on the value
of and return on the Securities. Even in the case of a positive
performance by one or more of the basket constituents, the
performance of the basket as a whole may be negative if the
performance of one or more of the other basket constituents is
negative to a greater extent.]
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[Include if the Securities provide for Coupon Amounts that are
linked to one or more funds: The performance of a fund is subject
to many factors, including the fund strategies, underlying fund
investments and the fund manager (such as the fund manager's
performance in selecting and managing the relevant fund
investments). A change in any such factors may adversely affect
the performance of a fund and the value of and return on the
Secuirities linked to such fund.

[Include if the Securities provide for Coupon Amounts that are
linked to one or more "benchmarks": "Benchmarks" are subject to
recent national, international and other regulatory reforms, which
may cause such "benchmarks" to perform differently than in the
past, or to disappear entirely, or have other consequences which
cannot be predicted. Any such consequence could have a
material adverse effect on any Securities linked to a
"benchmark".]

The Issuer may modify the terms and conditions of the Securities
without the consent of Securityholders for the purposes of (a)
curing any ambiguity or correcting or supplementing any provision
if the Issuer determines it to be necessary or desirable, provided
that such modification is not prejudicial to the interests of
Securityholders, or (b) correcting a manifest error.

[Subject to the conditions and other restrictions set out in the
terms and conditions of the Securities, the Issuer may adjust the
terms and conditions of the Securities without the consent of
Securityholders [include if (a) "Interest and Currency Rate
Additional Disruption Event" is applicable or (b) the Securities
provide for Coupon Amounts that are linked to underlying asset(s)
and one or more relevant adjustment events are applicable:
following certain events affecting [the Issuer's hedging
arrangements] [and/or] [the underlying asset(s)]] [include (a) for
fungible issuances (or any other Series of Securities) where the
terms and conditions from the 2013 Base Prospectus apply, or (b)
if (i) either (A) "Institutional” is applicable, or (B) the terms of the
Securities do not provide for the amount payable at maturity to be
subject to a minimum amount, and (i) the Securities provide for
Coupon Amounts that are linked to underlying asset(s) and one
or more adjustment events are applicable, or (c) if "Interest and
Currency Rate Additional Disruption Event" is applicable: , or may
early redeem the Securities at an amount which may be less than
the initial investment].]

[Insert, unless the Securities are Belgian Securities: In making
discretionary determinations under the terms and conditions of
the Securities, the Issuer and the calculation agent may take into
account the impact on the relevant hedging arrangements. Such
determinations could have a material adverse effect on the value
of and return on the Securities [Include (a) for fungible issuances
(or any other Series of Securities) where the terms and conditions
from the 2013 Base Prospectus apply, or (b) if (i) either (A)
"Institutional” is applicable, or (B) the terms of the Securities do
not provide for the amount payable at maturity to be subject to a
minimum amount, and (ii) the Securities provide for Coupon
Amounts that are linked to underlying asset(s) and one or more
adjustment events are applicable, or (c) if "Interest and Currency
Rate Additional Disruption Event" is applicable: and could result
in their early redemption.]]

[Include if "Jurisdictional Event" is applicable: The amount(s)
payable under the Securities may be reduced if the value of the
proceeds of the Issuer's (or its affiliates') hedging arrangements in
relation to the underlying asset(s) are reduced as a result of
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various matters relating to risks connected with certain countries.]

[Include if "Payment Disruption" is applicable: The Issuer may
delay payment of any amounts due (or shortly to be due) under
the Securities following the occurrence of certain currency
disruption events that affect the Issuer's ability to make such
payment. If such event continues on the specified cut-off date,
[include if "Payment in Alternate Currency” is applicable: the
Issuer will make payment of an equivalent amount of the relevant
amount in an alternate currency on the extended datel/[include if
"Payment of Adjusted Amount” is applicable: the Issuer will make
payment of the relevant amount on the extended date, and may
adjust the amount payable to account for any difference between
the amount originally payable and the amount that a hypothetical
investor would receive if such hypothetical investor were to enter
into and maintain any theoretical hedging arrangements in
respect of the Securities. In such case the amount payable is
likely to be less than what such amount would have been if such
event had not occurred.]

Subject to the conditions and other restrictions set out in the
terms and conditions of the Securities, the Issuer may be
substituted without the consent of Securityholders in favour of any
affiliate of the Issuer or another company with which it
consolidates, into which it merges or to which it sells or transfers
all or substantially all of its property.

[Include if the Securities are issued in NGN Form or held under
the NSS: There is no guarantee that Securities which are issued
in new global note form or held under the new safe-keeping
structure will be recognised as eligible collateral for the
Eurosystem.]

[Due to the ongoing deterioration of the sovereign debt of several
Euro zone countries, there are a number of uncertainties
regarding the stability and overall standing of the European
Economic and Monetary Union. Events and developments arising
from the Euro zone sovereign debt crisis may have a negative
impact on the Securities.]

The Issuer is subject to a number of conflicts of interest,
including: (a) in making certain calculations and determinations,
there may be a difference of interest between the investors and
the Issuer, (b) in the ordinary course of its business the Issuer (or
an affiliate) may effect transactions for its own account and may
enter into hedging transactions with respect to the Securities or
the related derivatives, which may affect the market price, liquidity
or value of the Securities, and (c) the Issuer (or an affiliate) may
have confidential information in relation to the underlying asset(s)
or any derivative instruments referencing them, but which the
Issuer is under no obligation (and may be subject to legal
prohibition) to disclose.

[D.6

Key risks that
are specific to
the Securities
and risk
warning that
investors may
lose value of
entire
investment or
part of it:

[Insert this Element D.6 if Annex Xll is applicable]

The Securities are subject to the following key risks:

The issue price or the offer price of the Securities may be more
than the market value of such Securities as at the issue date, and
more than the price at which the Securities can be sold in
secondary market transactions. The issue price or the offer price
of the Securities may take into account, where permitted by law,
fees, commissions or other amounts relating to the issue,
distribution and sale of the Securities, or the provision of
introductory services, expenses incurred by the Issuer in creating,
documenting and marketing the Securities and amounts relating
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to the hedging of its obligations under the Securities.

The market value of the Securities and the amount payable or
deliverable at maturity depend on the performance of the
underlying asset(s). The performance of an underlying asset may
be subject to sudden and large unpredictable changes over time
(known as "volatility"), which may be affected by national or
international, financial, political, military or economic events or by
the activities of participants in the relevant markets. Any of these
events or activities could adversely affect the value of and return
on the Securities.

[Include if any amount payable under the Securities is subject to a
cap: If the Securities provide that any amount payable is subject
to a cap, an investor's ability to participate in any change in the
value of the underlying asset(s) over the term of the Securities will
be limited notwithstanding any positive performance of the
underlying asset(s) above such cap. [Accordingly, the return on
the Securities may be significantly less than if an investor had
purchased the underlying asset(s) directly.]]

[Include if participation is greater than 100 per cent., or is an
indicative percentage: If the redemption amount or settlement
amount or any other amount payable under the Securities
depends on the performance of the underlying asset(s) and is
multiplied by a participation factor which is greater than 100 per
cent.,, investors may participate disproportionately in the
performance of the underlying asset(s). [Due to this leverage
effect, the Securities will represent a very speculative and risky
form of investment since any loss in the value of the underlying
asset(s) carries the risk of a correspondingly higher loss in the
Securities.]]

[Include if participation is less than 100 per cent., or is an
indicative percentage: If the redemption amount or settlement
amount or any other amount payable under the Securities
depends on the performance of the underlying asset(s) and is
multiplied by a participation factor which is less than 100 per
cent., investors will not participate fully in the performance
(whether negative or positive) of the underlying asset(s). The
return on the Securities will be disproportionately lower than any
positive performance of the underlying asset(s), and may be
significantly less than if you had purchased the underlying
asset(s) directly.]

A secondary market for the Securities may not develop and, if it
does, it may not provide the investors with liquidity and may not
continue for the life of the Securities. llliquidity may have an
adverse effect on the market value of the Securities. The price in
the market for a Security may be less than its issue price or its
offer price and may reflect a commission or a dealer discount,
which would further reduce the proceeds you would receive for
your Securities.

The market value of the Securities will be affected by many
factors beyond the control of the Issuer (including, but not limited
to, the creditworthiness of the Issuer, the interest rates and yield
rates in the market, the volatility of the underlying asset(s) (if any),
etc.). Some or all of these factors will influence the value of the
Securities in the market.

[Where [the Securities are issued at the beginning of an offer
period]/[the relevant distributor(s) may only confirm the amount or
number of Securities sold to investors after the Securities have
been issued], the Issuer may cancel some of the Securities if the
amount or number of Securities subscribed for or purchased is
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less than the aggregate nominal amount or number of Securities
(as applicable) issued on the issue date. The market for the
Securities may be limited.]

The total size of Securities being issued on the issue date may be
greater than the amount subscribed or purchased by investors as
the dealer may retain some of the Securities as part of its issuing,
market-making and/or trading arrangements or for the purposes
of meeting future investor demand. The issue size of the
Securities should not be regarded as indicative of the depth or
liquidity of the market, or the demand, for the Securities.

The levels and basis of taxation on the Securities and any reliefs
from such taxation will depend on an investor's individual
circumstances and could change at any time. The tax and
regulatory characterisation of the Securities may change over the
life of the Securities. This could have adverse consequences for
investors.

[Include if indicative amounts are specified: The [rate of
interest]/[interest amount]/[Coupon Amount]/[Coupon
Rate[s]]/[Coupon Call Strike]/[Coupon Put Strike]/[Coupon Call
Performance Cap]/[Coupon Call Performance Floor])/[Coupon Put
Performance Cap]/[Participation]/[Coupon Cap]/[Coupon Floor]/
[Participation Percentage]/[ Participation Percentagecan)/ [Coupon
Threshold]/[Strike)/[Trigger  Barrier)/[Lock-in  Barrier]/[Lock-in
Percentage]/[Redemption Floor Percentage] [and/or] [Trigger
Barrier Redemption Amount] will not be set by the Issuer until the
[Initial Setting Date]/[Trade Date] so that the Issuer may take into
account the prevailing market conditions at the time of the close
of the offer period in order that the Issuer may issue the
Securities at the relevant price and on the relevant terms. There
is a risk that the final amount(s) set by the Issuer will be other
than the indicative amount(s) specified in the relevant Final
Terms, although the final amount(s) will not be less than the
minimum amount(s) specified in the relevant Final Terms or
greater than the maximum amount(s) specified in the relevant
Final Terms, as the case may be. Nevertheless, prospective
investors must base their investment decision on the indicative
amount(s) (and in light of the minimum or maximum amount(s))
so specified, and will not have a right of withdrawal from their
purchase obligation when the final amount(s) are set by the
Issuer. Investors should note that no supplement will be
published in relation to such final setting.]

[Include for fungible issuances (or any other Series of Securities)
where the terms and conditions from the 2013 Base Prospectus
apply: In certain circumstances (for example, if the Issuer
determines that its obligations under the Securities have become
unlawful or illegal, upon certain events having occurred in relation
to any underlying asset(s) or following an event of default) the
Securities may be redeemed prior to their scheduled maturity. In
such circumstances, the amount payable may be less than its
original purchase price and could be as low as zero.]

[Include if the Securities are not fungible issuances (or any other
Series of Securities) where the terms and conditions from the
2013 Base Prospectus apply: In certain circumstances (for
example, if the Issuer determines that its obligations under the
Securities have become unlawful or illegal[,] [or] following an
event of default [include if (a) either (i) "Institutional" is applicable
or (i) the terms of the Securities do not provide for the amount
payable at maturity to be subject to a minimum amount or for
Instalment Amounts to be payable, and (b) the Securities are
linked to underlying asset(s) and one or more relevant adjustment
events are applicable: or following certain events affecting [the
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Issuer's hedging arrangements] [and/or] [the underlying
asset(s)|/linclude if "Interest and Currency Rate Additional
Disruption Event" is applicable: or following certain events
affecting the Issuer's hedging arrangements]) the Securities may
be redeemed prior to their scheduled maturity. [In such
circumstances, the Unscheduled Termination Amount payable
may be less than the original purchase price and could be as low
as zero.] No other amounts shall be payable in respect of the
Securities on account of interest or otherwise following such
determination by the Issuer.]

[Include if the Securities are not fungible issuances (or any other
Series of Securities) where the terms and conditions from the
2013 Base Prospectus apply, and if (a) "Institutional” is not
applicable, (b) the terms of the Securities provide for the amount
payable at maturity to be subject to a minimum amount or for
Instalment Amounts to be payable, and (c) the Securities are
linked to underlying asset(s) and one or more adjustment events
are applicable: Following certain events affecting [the Issuer's
hedging arrangements] [and/or] [the underlying asset(s)], [include
if the Securities are Belgian Securities and "Minimum Payment
Amount” is applicable: if the Securityholder does not make a valid
election to exercise its option to redeem the Securities early prior
to the cut-off date,] the Issuer may redeem the Securities at the
scheduled maturity by payment of the Unscheduled Termination
Amount instead of the [Redemption]/[Settlement] Amount [(and
no other amounts shall be payable in respect of the Securities on
account of interest or otherwise following such determination by
the Issuer [insert for Instalment Securities:, provided that,
notwithstanding the occurrence of such an event, each Instalment
Amount scheduled to be paid (but unpaid) on an Instalment Date
falling on or after the Unscheduled Termination Event Date shall
continue to be paid on such Instalment Date])]. In such
circumstances, the Unscheduled Termination Amount payable will
be at least equal to the Minimum Payment Amount, but may be
less than what the redemption amount or settlement amount
would have been if such event had not occurred.] [Insert if the
Securities are Belgian Securities and "Minimum Payment
Amount" is applicable: However, if the Securityholder does make
a valid election to exercise its option to redeem the Securities
early prior to the cut-off date, the Unscheduled Termination
Amount shall be payable on the early redemption date selected
by the Issuer. [In such circumstances, the Unscheduled
Termination Amount payable may be less than the original
purchase price and could be as low as zero.]]]

Following early redemption of Securities, investors may not be
able to reinvest the redemption proceeds in an investment having
a comparable rate of return. Investors in Securities may therefore
lose some or all of their investment in such case.

[Include if Issuer Call option is applicable: During any period when
the Issuer may elect to redeem Securities, the market value of
those Securities generally will not rise substantially above the
price at which they can be redeemed. This may also be true prior
to any redemption period. The Issuer may be expected to redeem
Securities when its cost of borrowing is lower than the interest
rate payable on the Securities. As such, an investor would
generally not be able to reinvest the redemption proceeds at an
effective interest rate as high as the interest rate on the
Securities.]

[Include if Physical Settlement is applicable: The value of an
underlying asset to be delivered, together with any fractional cash
amount, may be less than the purchase amount paid by a
Securityholder for the Securities. In the worst case, the underlying
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asset to be delivered may be worthless. Securityholders will be
exposed to the risks associated with the issuer of such underlying
asset and the risks associated with such underlying asset.
Further, Securityholders may be subject to certain documentary
or stamp taxes in relation to the delivery and/or disposal of such
underlying asset.]

[Investors will have no rights of ownership, including, without
limitation, any voting rights, any rights to receive dividends or
other distributions or any other rights with respect to any
underlying asset referenced by the Securities.]

[Investors may be exposed to currency risks because the
underlying asset(s) may be denominated in a currency other than
the currency in which the Securities are denominated, or the
Securities and/or underlying asset(s) may be denominated in
currencies other than the currency of the country in which the
investor is resident. The value of the Securities may therefore
increase or decrease based on fluctuations in those currencies.]

[Include if the Securities will be listed: The Issuer is not obliged to
maintain the listing of the Securities.]

[Include if Fee Calculation Factor Deduction is applicable: The
amount payable under the Securities will be reduced [annually]
[at maturity] by the application of the Fee Calculation Factor to the
nominal amount of the Securities.]

[Include if Performance Fee Deduction is applicable: The amount
payable on the redemption of the Securities [Include if
Performance Fee Deduction is applicable to Redemption Amount:
at maturity] [or] [Include if Performance Fee Deduction is
applicable to Trigger Barrier Redemption Amount. following a
Trigger Event] will be reduced by the deduction of the
Performance Fee from the amount otherwise payable under the
Securities.]

[The Issuer may apply any consequential postponement of, or
any alternative provisions for, valuation of an underlying asset
following certain disruption events in relation to such underlying
asset, each of which may have an adverse effect on the value of
and return on the Securities.]

[Include if averaging is applicable: The amount(s) payable (or
deliverable) on the Securities (whether at maturity or otherwise)
will be based on the average of the applicable values of the
underlying asset(s) on the specified averaging dates. If the value
of the underlying asset(s) dramatically surged on one or more of
such averaging dates, the amount payable (or deliverable) may
be significantly less than it would have been had the amount
payable been linked only to the value of the underlying asset(s)
on a single date.]

[Include if "Booster Call" is applicable: Securityholders will be
exposed to the performance of each underlying asset and, in
particular, to the underlying asset which has the worst
performance. This means that, irrespective of how the other
underlying assets perform, if any one or more underlying assets
fail to meet the specified threshold or barrier, Securityholders
could lose some or all of their initial investment.]

[Include if the Securities are linked to one or more emerging
market underlying asset(s): Emerging market countries may lack
the economic, political and social stability of more developed
countries. Emerging markets underlying asset(s) may present
higher risks such as political instability, economic volatility, risk of
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default and regulatory uncertainty, etc. compared to underlying
asset(s) in more developed countries.

[Include if the Securities are linked to one or more shares: The
performance of a share is dependent upon macroeconomic
factors which may adversely affect the value of Securities. The
issuer of a share has no obligation to any Securityholders and
may take any actions in respect of such share without regard to
the interests of the Securityholders, and any of these actions
could adversely affect the market value of and return on the
Securities. Securityholders will not participate in dividends or
other distributions paid on such share.]

[Include if the Securities are linked to one or more equity indices:
The performance of an index is dependent upon macroeconomic
factors which may adversely affect the value of Securities. An
investment in the Securities is not the same as a direct
investment in futures or option contracts on such index nor any or
all of the constituents included in each index and Securityholders
will not have the benefit of any dividends paid by the components
of such index, unless the index rules provide otherwise. A change
in the composition or discontinuance of an index could adversely
affect the value of and return on the Securities.]

[Include if the Securities are linked to one or more commodities or
commodity indices: Commodity prices are affected by many
factors that are unpredictable and may be more volatile than
other types of underlying assets. Commodity contract prices may
be subject to "limit prices" which may adversely affect the value of
and return on the Securities. Legal and regulatory changes
affecting commodities may affect the ability of the Issuer and/or
any of its affiliates to hedge its obligations under the Securities
and could lead to the early redemption of the Securities or to the
adjustment of the terms and conditions of the Securities. [A
change in the composition or discontinuance of a commodity
index could adversely affect the value of and return on the
Securities.]]

[Include if the Securities are linked to one or more currency
exchange rates or currency exchange rate indices: The
performance of currency exchange rates are dependent upon the
supply and demand for currencies in the international foreign
exchange markets. Financial uncertainty and/or government
policies or actions may cause currency exchange rates to
fluctuate sharply and may adversely affect the value of and return
on the Securities. [A change in the composition or discontinuance
of a currency exchange index could adversely affect the value of
and return on the Securities.]]

[Include if the Securities are linked to one or more ETFs: An ETF
will not accurately track its underlying share or index and
Securityholders may receive a lower return than if they had
invested in the share or the index underlying such ETF directly.
The adviser or administrator of an ETF has no obligation to any
Securityholders and may take any actions in respect of such ETF
without regard to the interests of the Securityholders, and any of
these actions could adversely affect the market value of and
return on the Securities.]

[Include if the Securities are linked to one or more inflation
indices: The level of an inflation index may not track the actual
level of inflation in the relevant jurisdiction. The value of the
Securities [is]/[may be] linked to the level of an inflation index for
a month which is several months prior to the date of payment of
the Securities and could be substantially different from the level of
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inflation at the time of payment of the Securities.

[Include if the Securities are linked to one or more interest rate
indices: The performance of an interest rate index is dependent
upon many factors such as supply and demand on the
international money markets, which may adversely affect the
value of Securites. A change in the composition or
discontinuance of an interest rate index could adversely affect the
value of and return on the Securities.]

[Include if the Securities are linked to one or more proprietary
indices sponsored by a third party: The rules of a proprietary
index may be amended by the relevant index creator at any time
and the index creator has no obligation to take into account the
interests of Securityholders when calculating such proprietary
index. A proprietary index may also include deductions which will
act as a drag on its performance and adversely affect the value of
and return on the Securities.]

[Include if the Securities are linked to a basket of underlying
asset(s): If the basket constituents are highly correlated, any
move in the performance of the basket constituents will
exaggerate the impact on the value of and return on the
Securities. Even in the case of a positive performance by one or
more of the basket constituents, the performance of the basket as
a whole may be negative if the performance of one or more of the
other basket constituents is negative to a greater extent.]

[Include if the Securities are linked to one or more funds: The
performance of a fund is subject to many factors, including the
fund strategies, underlying fund investments and the fund
manager (such as the fund manager's performance in selecting
and managing the relevant fund investments). A change in any
such factors may adversely affect the performance of a fund and
the value of and return on the Securities linked to such fund.]

[Include if the Securities are linked to one or more "benchmarks":
"Benchmarks" are subject to recent national, international and
other regulatory reforms, which may cause such "benchmarks" to
perform differently than in the past, or to disappear entirely, or
have other consequences which cannot be predicted. Any such
consequence could have a material adverse effect on any
Securities linked to a "benchmark".]

The Issuer may modify the terms and conditions of the Securities
without the consent of Securityholders for the purposes of (a)
curing any ambiguity or correcting or supplementing any provision
if the Issuer determines it to be necessary or desirable, provided
that such modification is not prejudicial to the interests of
Securityholders, or (b) correcting a manifest error.

[Subject to the conditions and other restrictions set out in the
terms and conditions of the Securities, the Issuer may adjust the
terms and conditions of the Securities without the consent of
Securityholders [include if (a) "Interest and Currency Rate
Additional Disruption Event" is applicable or (b) the Securities are
linked to underlying asset(s) and one or more relevant adjustment
events are applicable: following certain events affecting [the
Issuer's hedging arrangements] [and/or] [the underlying asset(s)]]
[include (a) for fungible issuances (or any other Series of
Securities) where the terms and conditions from the 2013 Base
Prospectus apply, or (b) if (i) either (A) "Institutional” is applicable,
or (B) the terms of the Securities do not provide for the amount
payable at maturity to be subject to a minimum amount or for
Instalment Amounts to be payable, and (i) the Securities are
linked to underlying asset(s) and one or more adjustment events
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are applicable, or (c) if "Interest and Currency Rate Additional
Disruption Event" is applicable: , or may early redeem the
Securities at an amount which may be less than the initial
investment].]

[Insert, unless the Securities are Belgian Securities: In making
discretionary determinations under the terms and conditions of
the Securities, the Issuer and the calculation agent may take into
account the impact on the relevant hedging arrangements. Such
determinations could have a material adverse effect on the value
of and return on the Securities [Include (a) for fungible issuances
(or any other Series of Securities) where the terms and conditions
from the 2013 Base Prospectus apply, or (b) if (i) either (A)
"Institutional” is applicable, or (B) the terms of the Securities do
not provide for the amount payable at maturity to be subject to a
minimum amount or for Instalment Amounts to be payable and (ii)
the Securities are linked to underlying asset(s) and one or more
adjustment events are applicable, or (c) if "Interest and Currency
Rate Additional Disruption Event" is applicable: and could result
in their early redemption.]]

[Include if "Jurisdictional Event" is applicable: The amount(s)
payable under the Securities may be reduced if the value of the
proceeds of the Issuer's (or its affiliates') hedging arrangements in
relation to the underlying asset(s) are reduced as a result of
various matters relating to risks connected with certain countries.]

[Include if "Payment Disruption" is applicable: The Issuer may
delay payment of any amounts due (or shortly to be due) under
the Securities following the occurrence of certain currency
disruption events that affect the Issuer's ability to make such
payment. If such event continues on the specified cut-off date,
[include if "Payment in Alternate Currency” is applicable: the
Issuer will make payment of an equivalent amount of the relevant
amount in an alternate currency on the extended date]/[include if
"Payment of Adjusted Amount” is applicable: the Issuer will make
payment of the relevant amount on the extended date, and may
adjust the amount payable to account for any difference between
the amount originally payable and the amount that a hypothetical
investor would receive if such hypothetical investor were to enter
into and maintain any theoretical hedging arrangements in
respect of the Securities. In such case the amount payable is
likely to be less than what such amount would have been if such
event had not occurred.]

Subject to the conditions and other restrictions set out in the
terms and conditions of the Securities, the Issuer may be
substituted without the consent of Securityholders in favour of any
affiliate of the Issuer or another company with which it
consolidates, into which it merges or to which it sells or transfers
all or substantially all of its property.

[Include if the Securities are issued in NGN Form or held under
the NSS: There is no guarantee that Securities which are issued
in new global note form or held under the new safe-keeping
structure will be recognised as eligible collateral for the
Eurosystem.]

[Due to the ongoing deterioration of the sovereign debt of several
Euro zone countries, there are a number of uncertainties
regarding the stability and overall standing of the European
Economic and Monetary Union. Events and developments arising
from the Euro zone sovereign debt crisis may have a negative
impact on the Securities.]

The Issuer is subject to a number of conflicts of interest,
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including: (a) in making certain calculations and determinations,
there may be a difference of interest between the investors and
the Issuer, (b) in the ordinary course of its business the Issuer (or
an affiliate) may effect transactions for its own account and may
enter into hedging transactions with respect to the Securities or
the related derivatives, which may affect the market price, liquidity
or value of the Securities, and (c) the Issuer (or an affiliate) may
have confidential information in relation to the underlying asset(s)
or any derivative instruments referencing them, but which the
Issuer is under no obligation (and may be subject to legal
prohibition) to disclose.

Investors may lose some or all of their investment if one or more of
the following occurs: (a) [the Securities do not provide for scheduled
repayment in full of the issue or purchase price at maturity (or over
the relevant instalment dates, if applicable) or upon mandatory early
redemption or optional early redemption of the Securities, (b)] the
Issuer fails and is unable to make payments owing under the
Securities, [(c) any adjustments are made to the terms and conditions
of the Securities following certain events affecting the underlying
asset(s) [[and]/[or] the Issuer's hedging arrangements], that result in
the amount payable or shares delivered being reduced,] or [(d)]
investors sell their Securities prior to maturity in the secondary
market at an amount that is less than the initial purchase price.]

Section E — Other

[E.2b | Reasons for the | [Insert this Element E.2b if Annex V or Annex Xl is applicable]
offer and use of
proceeds: [Not applicable; the net proceeds from the issue of the Securities will be
used by the Issuer for its general corporate purposes (including hedging
arrangements).]/[The Issuer intends to use the net proceeds from the offer
of the Securities for the following purpose[s]: [specify use of proceeds].]]
[E.3 Terms and [Insert this Element E.3 if Annex V or Annex Xl is applicable]
conditions of
the offer: [The Securities have been offered to the dealer at the issue price. The

Securities are not being publicly offered.]
[Not applicable; the offer of the Securities is not subject to any conditions.]

[An offer of the Securities will be made in [jurisdiction(s)] during the period
from, and including, [date] to, and including, [[time] on ][date] (the "Offer
Period"). [The Offer Period may be discontinued at any time.] The offer
price will be equal to [specify price]/[give details].]

[The Securities are offered subject to the following conditions:
[The offer of the Securities is conditional on their issue.]

[The offer may be cancelled if the [Aggregate Nominal Amount]/[aggregate
number of Securities] purchased is less than [®], or if the Issuer or the
[relevant] Distributor determines that certain circumstances have arisen
that makes it illegal, impossible or impractical, in whole or part, to
complete the offer or that there has been a material adverse change in the
market conditions.]

[The Issuer reserves the right to withdraw the offer and/or to cancel the
issue of the Securities for any reason at any time on or prior to the issue
date.]

[Description of the application process: [®]]

[Description of possibility to reduce subscriptions and manner for refunding
excess amount paid by applicants: [@]]

[The [maximum]/[minimum] [number}/[amount] of Securities each
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individual investor may subscribe for is [®].]/[There is no minimum amount
of application.]

[Payments for the Securities shall be made to the [relevant] Distributor [on
[®]/[such date as the [relevant] Distributor may specify]])/[in accordance
with the arrangements existing between the [relevant] Distributor and its
customers relating to the subscription of securities generally].]]

[Manner in and date on which results of the offer are to be made public: [e®

1]

[Process for notification to applicants of the amount allotted and the
indication whether dealing may begin before notification is made: [®].]]

E.4 Interests [Fees shall be payable to the [dealer(s))/[[D)/[d]istributor(s)].] The Issuer is
material to the subject to conflicts of interest between its own interests and those of
issue/offer: holders of Securities, as described in Element [D.3]/[D.6] above.

E.7 Estimated [Not applicable; there are no estimated expenses charged to the
expenses purchaser by the [Issuer][and][[D]/[dlistributor(s)].}/

charged to the
investor by the
Issuer/offeror:

[The [D)/[d]istributor(s) will charge purchasers [a)/[an]
[fee]/[commission]/[amount]/[specify other] of [®]/[[up to] [®] per cent. of the
[Specified Denomination])/[Nominal Amount]] per Security.])/

[The dealer will pay [a]/[an] [fee]/[commission]/[amount]/[specify other] to
the [D)/[d]istributor(s) in connection with the [offer]/[issue] of [®]/[[up to] [®]
per cent. of the [Specified Denomination])/[Nominal Amount] per Security
upfront] [and] [[up to] [®] per «cent. of the [Specified
Denomination)/[Nominal Amount] per Security per annum.] [The
[issue]/[offer] price [and the terms] of the Securities take[s] into account
such [fee]/[commission]/[amount]/[specify other] [and may be more than
the market value of the Securities on the issue date].)/

[The Securities will be sold by the dealer to the [D)/[dlistributor(s) at a
discount of [up to] [®] per cent. of the [issue]/[offer] price. Such discount
represents the [fee]/[commission]/[amount]/[specify other] retained by the
[D)/[d]istributor(s) out of the [issue]/[offer] price paid by investors. [The
[issuel/[offer] price [and the terms] of the Securities take[s] into account
such [fee]/[commission]/[amount)/[specify other] [and may be more than
the market value of the Securities on the issue date].]/

[The amount of the fee paid by the dealer or its affiliates on the basis of
the tenor of the Securities is up to [®] per cent. per annum of the [Specified
Denomination])/[Nominal Amount] per Security.]/

[The [issue]/[offer] price [and the terms] of the Securities [also] take[s] into
account a fee of [®]/[[up to] [®] per cent. of the [Specified
Denomination)/[Nominal Amount] per Security] which relates to
introductory services [provided by [e]].]/

[Include if Fee Calculation Factor Deduction is applicable: The Distributor
is entitled to [annuall/[specify other period] commissions during the term of
the Securities which are payable by or on behalf of the Issuer. These
annual commissions will be satisfied through the application of the Fee
Calculation Factor [each year]/[specify other period]. In particular, the
amount of commission payable [each year]/[specify other period] will equal
the product of (a) the bid value of the Securities on the relevant annual
date (as determined by the dealer) and (b) the difference between the Fee
Calculation Factor applicable at the immediately preceding [annual
date]/[specify other period] minus the Fee Calculation Factor applicable as
at such date.]

[Include if Performance Fee Deduction is applicable: [In addition, the]/[The]
Distributor is entitled to receive the Performance Fee (as described above)
on maturity of the Securities, which fee shall be deducted from the amount
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otherwise payable on the Securities.]

[specify other fee arrangement]
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RISK FACTORS

You should read "1. General Considerations™ below for an explanation of this section and of the
risk factors provided.

**Warning: The terms and conditions of certain Securities issued under this Base Prospectus
may not provide for scheduled repayment in full of the issue or purchase price at maturity (or
over the relevant instalment dates, if applicable). In such case, you may lose some or all of your
investment.

Even if the relevant Securities do provide for scheduled repayment in full of the issue or
purchase price at maturity (or over the relevant instalment dates, if applicable) or upon
mandatory early redemption or optional early redemption of the Securities, you will still be
exposed to the credit risk of the Issuer and will lose up to the entire value of your investment if
the Issuer either fails or is otherwise unable to meet its payment obligations. The Securities are
not deposits and are not protected under any deposit insurance or protection scheme.

You may also lose some or all of your investment if:

. you sell your Securities prior to maturity in the secondary market at an amount that is
less than your initial purchase price;

. your Securities are redeemed early under their terms and conditions at the discretion of
the Issuer and the Unscheduled Termination Amount paid to you is less than the initial
purchase price; or

. your Securities are subject to certain adjustments in accordance with the terms and
conditions of the Securities that may result in any amount payable (or deliverable) on
the Securities (whether at maturity or otherwise) being reduced to, or being valued at, an
amount that is less than your investment.

Risk Factors Page

1 General considerations 85

2 Risks associated with the creditworthiness of the relevant Issuer 85
(a) General risks 85
(b) Risks relating to CS 85
(c) Risks relating to CSi 98

(d) Risks relating to regulatory action in the event that CSi is failing or the UK | 118
resolution authority considers that it is likely to fail

(e) The UK's decision to leave the EU 120
3 Risks relating to the Securities generally

(a) Potential loss of some or all of the investment 120

(b)  Limited liquidity 121

(c) No obligation to maintain listing 122

(d) The Issue Price or the Offer Price may be more than the market value of | 122
the Securities

(e) The market value of the Securities will be affected by many factors and | 122
cannot be predicted

() The market value of the Securities may be highly volatile 123

(9) Over-issuance of Securities by the Issuer 123
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Risk Factors Page

(h) In certain circumstances, the Issuer may redeem the Securities (other than | 123
due to a mandatory Trigger Event or exercise of a Call Option) prior to their
scheduled maturity. The Unscheduled Termination Amount payable on
such early redemption may be less than the issue price or the purchase
price and investors may therefore lose some or all of their investment and
may not be able to reinvest the proceeds in another investment offering a
comparable return

0] In certain circumstances, the Issuer may adjust the terms of the Securities, | 126
and such adjustment may have a negative effect on the value of the
Securities

0 The relevant Issuer of Securities may be substituted without the consent of | 126

Securityholders

(k) Tax risks 126
h Proposed Financial Transaction Tax 127
(m) Issue of further Securities 127
(n) Setting of amounts specified to be indicative 128
(o) Risk of withdrawal of offering and/or cancellation of issue of Securities 128

(p) A Payment Disruption Event may lead to a delay in payment and, if it | 128
continues, to payment in an alternate currency or reduced payment

(q) The terms and conditions of the Securities may be modified without the | 129
consent of Securityholders

(r) Risks in relation to CREST Depository Interests ("CDIs") 129

(s) Eurosystem eligibility for Securities which are issued in NGN Form and | 130
Registered Securities held under the new safekeeping structure ("NSS")

(t) Risks relating to the Euro and the Euro zone 130

(u) There are particular risks in relation to Securities denominated in or | 130
referencing CNY

4 Risks associated with certain types of Securities and certain product features 131
(a) Warrants 131
(b) Optional redemption by the Issuer 131

(c) A "Participation" factor of over 100 per cent. means that you may | 132
participate disproportionately in the performance of the Underlying Asset(s)

(d) A "Participation" factor of less than 100 per cent. means that you will not | 132
participate in the full positive performance of the Underlying Asset(s)

(e) The effect of averaging 132

(f) 'Worst-of' 132

(9) Cap 132

(h) The Fee Calculation Factor Deduction will lower the return on the | 132
Securities

(i) The Performance Fee Deduction will lower the return on the Securities 133

() Interest rate risks 133
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Risk Factors Page
(k) Emerging market risks 133
0] Jurisdictional Event 135
(m)  Occurrence of Additional Disruption Events 135

5 Risks associated with Securities that are linked to Underlying Asset(s) 136
(a) Past performance of an Underlying Asset is not a reliable indicator of future | 136

performance

(b) No rights of ownership in an Underlying Asset 136
(c) Exposure to currency risks 136
(d) Substitute Dividend and Dividend Equivalent Payments 136
(e) Correction of published prices or levels 137
(f) Risks associated with Securities linked to a basket of Underlying Assets 137
(9) Risks associated with physical delivery of Underlying Asset(s) 137

(h) Regulation and reform of "benchmarks", including LIBOR, EURIBOR and | 138
other interest rate, equity, commodity, foreign exchange rate and other
types of benchmarks

(i) It may not be possible to use the Securities as a perfect hedge against the | 139
market risk associated with investing in the Underlying Asset(s)

1)) There may be regulatory consequences to Securityholders holding | 139
Securities linked to an Underlying Asset

6 Risks associated with Securities that are linked to one or more particular types of | 139
Underlying Assets
(a) Risks associated with Shares (including Depositary Receipts) 139
(b) Risks associated with Equity Indices 141
(c) Risks associated with Commodities and Commaodity Indices 142
(d) Risks associated with foreign exchange rates 146
(e) Risks associated with ETFs 147
(f) Risks associated with Inflation Indices 148
(9) Risks associated with Interest Rate Indices 149
(h) Risks associated with Proprietary Indices 149
(i) Risks associated with Funds (other than ETFs) 150

7 Risks associated with conflicts of interest between the relevant Issuer and holders | 156

of Securities
(a) Calculations and determinations under the Securities 156

(b) Hedging and dealing activities in relation to the Securities and Underlying | 156
Asset(s)

(c) Confidential information relating to the Underlying Asset(s) 157
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Risk Factors

General considerations

The purchase of Securities involves substantial risks and an investment in the Securities is only
suitable for investors who have the knowledge and experience in financial and business
matters necessary to enable them (either alone or in conjunction with an appropriate financial
adviser) to evaluate the risks and merits of an investment in the Securities and who have
sufficient resources to be able to bear any losses that may result therefrom. The relevant Issuer
is acting solely in the capacity of an arm's length contractual counterparty and not as an
investor's financial adviser or fiduciary in any transaction.

Before making any investment decision, prospective investors in the Securities should ensure
that they understand the nature of the Securities and the extent of their exposure to risks
involved.

The Issuers believe that the factors described below may affect their abilities to fulfil their
respective obligations under the Securities. Most of these factors are contingencies which may
or may not occur and which could have a material adverse effect on the relevant Issuer's
businesses, operations, financial condition or prospects, which, in turn, could have a material
adverse effect on the return investors will receive on the Securities. The Issuers do not express
a view on the likelihood of any such contingency occurring.

The Issuers believe that the factors described below are material for the purpose of assessing
the market risks associated with the Securities and represent the material risks inherent in
investing in the Securities, but these are not the only risks that the Issuers face or that may
arise under the Securities. There will be other risks that the Issuers do not currently consider to
be material, or risks that the Issuers are currently not aware of, or risks that arise due to
circumstances specific to the investor, and the Issuers do not represent that the statements
below regarding the risks of holding any Securities are exhaustive of all such risks.

More than one investment risk may have simultaneous effect with regard to the value of the
Securities and the effect of any single investment risk may not be predictable. In addition, more
than one investment risk may have a compounding effect and no assurance can be given as to
the effect that any combination of investment risks may have on the value of Securities.

Risks associated with the creditworthiness of the relevant Issuer
General risks

The Securities are general unsecured obligations of the relevant Issuer. Securityholders are
exposed to the credit risk of the relevant Issuer. The Securities will be adversely affected in the
event of (i) a default, (ii) a reduced credit rating of the relevant Issuer, (iii) increased credit
spreads charged by the market for taking credit risk on the relevant Issuer or (iv) a deterioration
in the solvency of the relevant Issuer.

If the relevant Issuer either fails or is otherwise unable to meet its payment obligations, you
may lose up to the entire value of your investment. The Securities are not deposits and are not
protected under any deposit insurance or protection scheme.

The profitability of the relevant Issuer will be affected by, among other things, liquidity risk,
market risk, credit risk, risks relating to its strategy, risks from estimates and valuations, risks
relating to off-balance sheet entities, country and currency exchange risk, operational risk, legal
and regulatory risks and competition risk. These risks are discussed in further detail below.

These risk factors should be read together with (i) in respect of CS, the risk factors listed under
risk factor 2(b) (Risks relating to CS) below and (ii) in respect of CSi, the risk factors listed
under risk factor 2(c) (Risks relating to CSi). Such risk factors are risk factors that are material
to the Securities in order to assess the market risk associated with them or which may affect
the relevant Issuer's ability to fulfil its obligations under them.

Risks relating to CS

CS is a wholly-owned subsidiary of Credit Suisse Group AG ("CSG"). CSG and CS are both
exposed to a variety of risks that could adversely affect their results of operations or financial
condition, including, among others, those described below. All references to CS in the risk
factors set out below on pages 86 to 98 inclusive are describing the consolidated businesses
carried on by CSG and its subsidiaries and therefore should also be read as references to
CSG.
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Liquidity risk

Liquidity, or ready access to funds, is essential to CS' business, particularly CS'
investment banking businesses. CS seeks to maintain available liquidity to meet its
obligations in a stressed liquidity environment. For information on CS' liquidity
management, refer to "lll—Treasury, Risk, Balance sheet and Off-balance sheet" in the
Group Annual Report 2016 and "l/l—Treasury, risk, balance sheet and off-balance
sheet" in the Financial Report 1Q17.

CS' liquidity could be impaired if it is unable to access the capital markets or sell
its assets, and CS expects its liquidity costs to increase

CS' ability to borrow on a secured or unsecured basis and the cost of doing so can be
affected by increases in interest rates or credit spreads, the availability of credit,
regulatory requirements relating to liquidity or the market perceptions of risk relating to
CS, certain of its counterparties or the banking sector as a whole, including CS'
perceived or actual creditworthiness. An inability to obtain financing in the unsecured
long-term or short-term debt capital markets, or to access the secured lending markets,
could have a substantial adverse effect on CS' liquidity. In challenging credit markets,
CS' funding costs may increase or it may be unable to raise funds to support or expand
its businesses, adversely affecting its results of operations. Following the financial crisis
in 2008 and 2009, its costs of liquidity have been significant, and CS expects to incur
additional costs as a result of regulatory requirements for increased liquidity and the
continued challenging economic environment in Europe, the United States, Asia and
elsewhere. If CS is unable to raise needed funds in the capital markets (including
through offerings of equity and regulatory capital securities), it may need to liquidate
unencumbered assets to meet its liabilities. In a time of reduced liquidity, CS may be
unable to sell some of its assets, or it may need to sell assets at depressed prices,
which in either case could adversely affect its results of operations and financial
condition.

CS' businesses rely significantly on its deposit base for funding

CS' businesses benefit from short-term funding sources, including primarily demand
deposits, inter-bank loans, time deposits and cash bonds. Although deposits have been,
over time, a stable source of funding, this may not continue. In that case, CS' liquidity
position could be adversely affected and it might be unable to meet deposit withdrawals
on demand or at their contractual maturity, to repay borrowings as they mature or to
fund new loans, investments and businesses.

Changes in CS'ratings may adversely affect its business

Ratings are assigned by rating agencies. They may lower, indicate their intention to
lower or withdraw their ratings at any time. The major rating agencies remain focused
on the financial services industry, particularly on uncertainties as to whether firms that
pose systemic risk would receive government or central bank support in a financial or
credit crisis, and on such firms' potential vulnerability to market sentiment and
confidence, particularly during periods of severe economic stress. In January 2016,
Moody's lowered its senior long-term debt ratings of CS and Credit Suisse Group AG by
one notch. Although Moody's upgraded the senior long-term debt ratings of CS and
Credit Suisse Group AG by one notch in December 2016, future downgrades by
Moody's or any other rating agency of the ratings assigned to Credit Suisse Group AG
or CS are possible. Any downgrades in CS' assigned ratings, including in particular their
credit ratings, could increase CS' borrowing costs, limit their access to capital markets,
increase their cost of capital and adversely affect the ability of their businesses to sell or
market their products, engage in business transactions — particularly longer-term and
derivatives transactions — and retain their clients.

Market risk

CS may incur significant losses on its trading and investment activities due to
market fluctuations and volatility

Although CS continued to strive to reduce its balance sheet and made significant
progress in implementing CSG's strategy in 2016, CS continues to maintain large
trading and investment positions and hedges in the debt, currency and equity markets,
and in private equity, hedge funds, real estate and other assets. These positions could
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be adversely affected by volatility in financial and other markets, that is, the degree to
which prices fluctuate over a particular period in a particular market, regardless of
market levels. To the extent that CS owns assets, or has net long positions, in any of
those markets, a downturn in those markets could result in losses from a decline in the
value of CS' net long positions. Conversely, to the extent that CS has sold assets that it
does not own or has net short positions in any of those markets, an upturn in those
markets could expose CS to potentially significant losses as it attempts to cover its net
short positions by acquiring assets in a rising market. Market fluctuations, downturns
and volatility can adversely affect the fair value of CS' positions and its results of
operations. Adverse market or economic conditions or trends have caused, and in the
future may cause, a significant decline in CS' net revenues and profitability.

CS' businesses are subject to the risk of loss from adverse market conditions and
unfavourable economic, monetary, political, legal and other developments in the
countries it operates in around the world

As a global financial services company, CS' businesses are materially affected by
conditions in the financial markets and economic conditions generally in Europe, the
United States, Asia and elsewhere around the world. The recovery from the economic
crisis of 2008 and 2009 continues to be sluggish in several key developed markets. The
European sovereign debt crisis as well as United States' debt levels and the federal
budget process have not been permanently resolved. In addition, significantly higher
market volatility, low commodity prices and concerns about emerging markets, in
particular slower economic growth in China, have recently affected financial markets.
CS' financial condition and results of operations could be materially adversely affected if
these conditions do not improve, or if they stagnate or worsen. Further, various
countries in which CS operates or invests have experienced severe economic
disruptions particular to that country or region, including extreme currency fluctuations,
high inflation, or low or negative growth, among other negative conditions. Concerns
about weaknesses in the economic and fiscal condition of certain European countries
have continued, especially with regard to how such weaknesses might affect other
economies as well as financial institutions (including CS) which lent funds to or did
business with or in those countries. For example, sanctions have been imposed on
certain individuals and companies in Russia.

Continued concern about European economies, including the refugee crisis and political
uncertainty, including in relation to the UK's withdrawal from the EU, could cause
disruptions in market conditions in Europe and around the world. On 23rd June 2016,
the UK voted through a referendum in favour of leaving the EU. UK Prime Minister
Theresa May initiated the two-year process of negotiations for withdrawal from the EU in
March 2017, with an expected date of withdrawal in early 2019. The results of this
negotiation and the macroeconomic impact of this decision are difficult to predict and
are expected to remain uncertain for a prolonged period. Among the significant global
implications of the referendum was the increased uncertainty concerning a potentially
more persistent and widespread imposition by central banks of negative interest rate
policies. CS cannot accurately predict the impact that the UK leaving the EU will have
on the Group and such impact may negatively affect CS' future results of operations and
financial condition. The environment of political uncertainty in continental Europe may
also affect the Group's business. The increased popularity of nationalistic sentiments
and the upcoming elections in France and Germany may result in significant shifts in
national policy and a move away from European integration and the Eurozone. Similar
uncertainties exist regarding the impact and potential effects of the new U.S.
presidential administration.

Economic disruption in other countries, even in countries in which CS does not
currently conduct business or have operations, could adversely affect its
businesses and results.

Adverse market and economic conditions continue to create a challenging operating
environment for financial services companies. In particular, the impact of interest and
currency exchange rates, the risk of geopolitical events, fluctuations in commodity
prices and concerns about European stagnation have affected financial markets and the
economy. In recent years, the low interest rate environment has adversely affected CS'
net interest income and the value of its trading and non-trading fixed income portfolios.
Future changes in interest rates, including increasing interest rates or changes in the
current negative short-term interest rates in CS' home market, could adversely affect its
businesses and results. In addition, movements in equity markets have affected the
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value of CS' trading and non-trading equity portfolios, while the historical strength of the
Swiss franc has adversely affected CS' revenues and net income. Further, diverging
monetary policies among the major economies in which CS operates, in particular
among the U.S. Federal Reserve (the "Fed"), the European Central Bank and the Swiss
National Bank (the "SNB") may adversely affect its results.

Such adverse market or economic conditions may reduce the number and size of
investment banking transactions in which CS provides underwriting, mergers and
acquisitions advice or other services and, therefore, may adversely affect its financial
advisory and underwriting fees. Such conditions may adversely affect the types and
volumes of securities trades that CS executes for customers and may adversely affect
the net revenues it receives from commissions and spreads. In addition, several of CS'
businesses engage in transactions with, or trade in obligations of, governmental entities,
including supranational, national, state, provincial, municipal and local authorities.
These activities can expose CS to enhanced sovereign, credit-related, operational and
reputational risks, including the risks that a governmental entity may default on or
restructure its obligations or may claim that actions taken by government officials were
beyond the legal authority of those officials, which could adversely affect CS' financial
condition and results of operations.

Unfavourable market or economic conditions have affected CS' businesses over the last
years, including the low interest rate environment, continued cautious investor
behaviour and changes in market structure, particularly in CS' macro businesses. These
negative factors have been reflected in lower commissions and fees from CS' client-flow
sales and trading and asset management activities, including commissions and fees
that are based on the value of CS' clients' portfolios. Investment performance that is
below that of competitors or asset management benchmarks could result in a decline in
assets under management and related fees and make it harder to attract new clients.
There has been a fundamental shift in client demand away from more complex products
and significant client deleveraging, and CS' results of operations related to private
banking and asset management activities have been and could continue to be adversely
affected as long as this continues.

Adverse market or economic conditions have also negatively affected CS' private equity
investments since, if a private equity investment substantially declines in value, CS may
not receive any increased share of the income and gains from such investment (to
which CS is entitled in certain cases when the return on such investment exceeds
certain threshold returns), may be obligated to return to investors previously received
excess carried interest payments and may lose its pro rata share of the capital invested.
In addition, it could become more difficult to dispose of the investment, as even
investments that are performing well may prove difficult to exit.

In addition to the macroeconomic factors discussed above, other events beyond CS'
control, including terrorist attacks, military conflicts, economic or political sanctions,
disease pandemics, political unrest or natural disasters could have a material adverse
effect on economic and market conditions, market volatility and financial activity, with a
potential related effect on CS' businesses and results.

CS may incur significant losses in the real estate sector

CS finances and acquires principal positions in a number of real estate and real estate-
related products, primarily for clients, and originates loans secured by commercial and
residential properties. As of 31 December 2016, CS' real estate loans as reported to the
SNB totalled approximately CHF 143 billion CS also securitises and trades in
commercial and residential real estate and real estate-related whole loans, mortgages,
and other real estate and commercial assets and products, including commercial
mortgage-backed securities and residential mortgage-backed securities ("RMBS"). CS'
real estate-related businesses and risk exposures could be adversely affected by any
downturn in real estate markets, other sectors and the economy as a whole. In
particular, the risk of potential price corrections in the real estate market in certain areas
of Switzerland could have a material adverse effect on CS' real estate-related
businesses.

Holding large and concentrated positions may expose CS to large losses

Concentrations of risk could increase losses, given that CS has sizeable loans to, and
securities holdings in, certain customers, industries or countries. Decreasing economic
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growth in any sector in which CS makes significant commitments, for example, through
underwriting, lending or advisory services, could also negatively affect CS' net
revenues.

CS has significant risk concentration in the financial services industry as a result of the
large volume of transactions it routinely conducts with broker-dealers, banks, funds and
other financial institutions, and in the ordinary conduct of CS' business it may be subject
to risk concentration with a particular counterparty. CS, like other financial institutions,
continues to adapt its practices and operations in consultation with its regulators to
better address an evolving understanding of its exposure to, and management of,
systemic risk and risk concentration to financial institutions. Regulators continue to
focus on these risks, and there are numerous new regulations and government
proposals, and significant ongoing regulatory uncertainty, about how best to address
them. There can be no assurance that the changes in CS' industry, operations,
practices and regulation will be effective in managing this risk. For further information,
refer to "l—Information on the Company—Regulation and supervision" in the Group
Annual Report 2016 and "ll—Treasury, risk, balance sheet and off-balance sheet —
Capital management — Regulatory Capital Framework" in the Financial Report 1Q17.

Risk concentration may cause CS to suffer losses even when economic and market
conditions are generally favourable for others in its industry.

CS' hedging strategies may not prevent losses

If any of the variety of instruments and strategies CS uses to hedge its exposure to
various types of risk in its businesses is not effective, it may incur losses. CS may be
unable to purchase hedges or be only partially hedged, or its hedging strategies may
not be fully effective in mitigating its risk exposure in all market environments or against
all types of risk.

Market risk may increase the other risks that CS faces

In addition to the potentially adverse effects on CS' businesses described above, market
risk could exacerbate the other risks that CS faces. For example, if CS were to incur
substantial trading losses, its need for liquidity could rise sharply while its access to
liquidity could be impaired. In conjunction with another market downturn, CS' customers
and counterparties could also incur substantial losses of their own, thereby weakening
their financial condition and increasing CS' credit and counterparty risk exposure to
them.

Credit risk
CS may suffer significant losses from its credit exposures

CS' businesses are subject to the fundamental risk that borrowers and other
counterparties will be unable to perform their obligations. CS' credit exposures exist
across a wide range of transactions that it engages in with a large number of clients and
counterparties, including lending relationships, commitments and letters of credit, as
well as derivative, currency exchange and other transactions. CS' exposure to credit risk
can be exacerbated by adverse economic or market trends, as well as increased
volatility in relevant markets or instruments. In addition, disruptions in the liquidity or
transparency of the financial markets may result in CS' inability to sell, syndicate or
realise the value of its positions, thereby leading to increased concentrations. Any
inability to reduce these positions may not only increase the market and credit risks
associated with such positions, but also increase the level of risk-weighted assets on
CS' balance sheet, thereby increasing its capital requirements, all of which could
adversely affect its businesses. For information on management of credit risk, refer to
"lll—Treasury, Risk, Balance sheet and Off-balance sheet—Risk management" in the
Group Annual Report 2016 and "l—Treasury, risk, balance sheet and off-balance
sheet—Risk management" in the Financial Report 1Q17.

CS' regular review of the creditworthiness of clients and counterparties for credit losses
does not depend on the accounting treatment of the asset or commitment. Changes in
creditworthiness of loans and loan commitments that are fair valued are reflected in
trading revenues.
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CS management's determination of the provision for loan losses is subject to significant
judgment. CS' banking businesses may need to increase their provisions for loan losses
or may record losses in excess of the previously determined provisions if its original
estimates of loss prove inadequate, which could have a material adverse effect on its
results of operations. For information on provisions for loan losses and related risk
mitigation refer to "lll—Treasury, Risk, Balance sheet and Off-balance sheet—Risk
management—Risk coverage and management" and "Note 1—Summary of significant
accounting policies", "Note 10—Provision for credit losses" and "Note 19-Loans,
allowance for loan losses and credit quality", each in "V—Consolidated financial
statements—Credit Suisse Group" in the Group Annual Report 2016 and "ll—Treasury,
risk, balance sheet and off-balance sheet—Risk management" and "Note 9—~Provision
for credit losses" and "Note 17 — Loans, allowance for loan losses and credit quality"
each in "lll—Condensed consolidated financial statements — unaudited" in the Financial
Report 1Q17.

Under certain circumstances, CS may assume long-term credit risk, extend credit
against illiquid collateral and price derivative instruments aggressively based on the
credit risks that CS takes. As a result of these risks, CS' capital and liquidity
requirements may continue to increase.

Defaults by one or more large financial institutions could adversely affect
financial markets generally and CS specifically

Concerns or even rumours about or a default by one institution could lead to significant
liquidity problems, losses or defaults by other institutions because the commercial
soundness of many financial institutions may be closely related as a result of credit,
trading, clearing or other relationships between institutions. This risk is sometimes
referred to as systemic risk. Concerns about defaults by and failures of many financial
institutions, particularly those with significant exposure to the Eurozone, continued in
2016 and could continue to lead to losses or defaults by financial institutions and
financial intermediaries with which CS interacts on a daily basis, such as clearing
agencies, clearing houses, banks, securities firms and exchanges. CS' credit risk
exposure will also increase if the collateral it holds cannot be realised or can only be
liquidated at prices insufficient to cover the full amount of exposure.

The information that CS uses to manage its credit risk may be inaccurate or
incomplete

Although CS regularly reviews its credit exposure to specific clients and counterparties
and to specific industries, countries and regions that it believes may present credit
concerns, default risk may arise from events or circumstances that are difficult to
foresee or detect, such as fraud. CS may also lack correct and complete information
with respect to the credit or trading risks of a counterparty or risk associated with
specific industries, countries and regions or misinterpret such information that is
received or otherwise incorrectly assess a given risk situation. Additionally, there can be
no assurance that measures instituted to manage such risk will be effective in all
instances.

Risks relating to CSG's strategy
CSG may not achieve all of the expected benefits of its strategic initiatives

In October 2015, CSG announced a comprehensive new strategic direction, structure
and organisation of Credit Suisse Group AG and its consolidated subsidiaries (the
"Group"), which it updated in 2016. CSG's ability to implement its new strategic
direction, structure and organisation is based on a number of key assumptions
regarding the future economic environment, the economic growth of certain geographic
regions, the regulatory landscape, its ability to meet certain ambitions, goals and
targets, anticipated interest rates and central bank action, among other things. If any of
these assumptions (including but not limited to its ability to meet certain ambitions, goals
and targets) prove inaccurate in whole or in part, CSG's ability to achieve some or all of
the expected benefits of this strategy could be limited, including its ability to meet its
stated financial objectives, keep related restructuring charges within the limits currently
expected and retain key employees. Factors beyond CSG's control, including but not
limited to the market and economic conditions, changes in laws, rules or regulations,
execution risk related to the implementation of its strategy and other challenges and risk
factors discussed in this Base Prospectus, could limit its ability to achieve some or all of
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the expected benefits of this strategy. The breadth of the changes that CSG announced
increases the execution risk of its strategy as it continues to work to change the
strategic direction of the Group. If CSG is unable to implement this strategy successfully
in whole or in part or should the components of the strategy that are implemented fail to
produce the expected benefits, CSG's financial results and its share price may be
materially and adversely affected. For further information on CSG's strategic direction,
refer to "I—Information on the Company—Strategy" in the Group Annual Report 2016
and "Note 3 — Business developments" in "lll—Condensed consolidated financial
statements—unaudited" in the Financial Report 1Q17.

Additionally, part of CSG's strategy involves a change in focus within certain areas of its
business, which may have unanticipated negative effects in other areas of the business
and may result in an adverse effect on its business as a whole.

The implementation of CSG's strategy may increase its exposure to certain risks,
including but not limited to, credit risks, market risks, operational risks and regulatory
risks. CSG also seeks to achieve certain cost savings, which may or may not be
successful. Furthermore, changes to the organisational structure of CS' business, as
well as changes in personnel and management, may lead to temporary instability of its
operations.

In addition, acquisitions and other similar transactions it undertakes as part of its
strategy subjects CSG to certain risks. Even though CSG reviews the records of
companies it plans to acquire, it is generally not feasible for it to review all such records
in detail. Even an in-depth review of records may not reveal existing or potential
problems or permit CSG to become familiar enough with a business to assess fully its
capabilities and deficiencies. As a result, CSG may assume unanticipated liabilities
(including legal and compliance issues), or an acquired business may not perform as
well as expected. CSG also faces the risk that it will not be able to integrate acquisitions
into its existing operations effectively as a result of, among other things, differing
procedures, business practices and technology systems, as well as difficulties in
adapting an acquired company into its organisational structure. CSG faces the risk that
the returns on acquisitions will not support the expenditures or indebtedness incurred to
acquire such businesses or the capital expenditures needed to develop such
businesses. CSG also faces the risk that unsuccessful acquisitions will ultimately result
in it having to write-down or write-off any goodwill associated with such transactions. For
example, CSG's results for the fourth quarter of 2015 included a goodwill impairment
charge of CHF 3,797 million, the most significant component of which arose from the
acquisition of Donaldson, Lufkin & Jenrette Inc. in 2000. CSG continues to have a
significant amount of goodwill relating to this and other transactions recorded on its
balance sheet that could result in additional goodwill impairment charges.

CSG may also seek to engage in new joint ventures (within the Group and with external
parties) and strategic alliances. Although it endeavours to identify appropriate partners,
CSG's joint venture efforts may prove unsuccessful or may not justify its investment and
other commitments.

CSG has announced a programme to evolve its legal entity structure and cannot
predict its final form or potential effects

In 2013, CSG announced key components of its programme to evolve its legal entity
structure. The execution of the programme evolving the Group's legal entity structure, to
meet developing and future regulatory requirements has continued to progress and
CSG has reached a number of significant milestones over the course of the year. This
programme remains subject to a number of uncertainties that may affect its feasibility,
scope and timing. In addition, significant legal and regulatory changes affecting CSG
and its operations may require it to make further changes in its legal structure. The
implementation of these changes will require significant time and resources and may
potentially increase operational, capital, funding and tax costs as well as CSG's
counterparties' credit risk. For further information on CSG's legal entity structure, refer to
"I—Information on the Company—Strategy—Evolution of legal entity structure" in the
Group Annual Report 2016 and "I-Credit Suisse results-Credit Suisse-Evolution of Legal
Entity Structure" in the Financial Report 1Q17.

Risks from estimates and valuations
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CS makes estimates and valuations that affect its reported results, including measuring
the fair value of certain assets and liabilities, establishing provisions for contingencies
and losses for loans, litigation and regulatory proceedings, accounting for goodwill and
intangible asset impairments, evaluating its ability to realise deferred tax assets, valuing
equity-based compensation awards, modeling its risk exposure and calculating
expenses and liabilities associated with its pension plans. These estimates are based
upon judgement and available information, and CS' actual results may differ materially
from these estimates. For information on these estimates and valuations, refer to "/l—
Operating and financial review—Ceritical accounting estimates" and "Note 1—Summary
of significant accounting policies" in "V—Consolidated financial statements—Credit
Suisse Group" in the Group Annual Report 2016.

CS' estimates and valuations rely on models and processes to predict economic
conditions and market or other events that might affect the ability of counterparties to
perform their obligations to CS or impact the value of assets. To the extent CS' models
and processes become less predictive due to unforeseen market conditions, illiquidity or
volatility, its ability to make accurate estimates and valuations could be adversely
affected.

Risks relating to off-balance sheet entities

CS enters into transactions with special purpose entities ("SPEs") in its normal course
of business, and certain SPEs with which CS transacts business are not consolidated
and their assets and liabilities are off-balance sheet. CS may have to exercise
significant management judgement in applying relevant accounting consolidation
standards, either initially or after the occurrence of certain events that may require CS to
reassess whether consolidation is required. Accounting standards relating to
consolidation, and their interpretation, have changed and may continue to change. If CS
is required to consolidate an SPE, its assets and liabilities would be recorded on its
consolidated balance sheets and CS would recognise related gains and losses in its
consolidated statements of operations, and this could have an adverse impact on its
results of operations and capital and leverage ratios. For information on CS'
transactions with and commitments to SPEs, refer to "lll—Treasury, Risk, Balance sheet
and Off-balance sheet—Balance sheet, off-balance sheet and other contractual
obligations—off-balance sheet" in the Group Annual Report 2016 and "ll—Treasury,
risk, balance sheet and off-balance sheet—Balance sheet and off-balance sheet—off-
balance sheet" in the Financial Report 1Q17.

Country and currency exchange risk
Country risks may increase market and credit risks CS faces

Country, regional and political risks are components of market and credit risk. Financial
markets and economic conditions generally have been and may in the future be
materially affected by such risks. Economic or political pressures in a country or region,
including those arising from local market disruptions, currency crises, monetary controls
or other factors, may adversely affect the ability of clients or counterparties located in
that country or region to obtain foreign currency or credit and, therefore, to perform their
obligations to CS, which in turn may have an adverse impact on CS' results of
operations.

CS may face significant losses in emerging markets

A key element of CS' strategy is to scale up its private banking businesses in emerging
market countries. CS' implementation of that strategy will necessarily increase its
existing exposure to economic instability in those countries. CS monitors these risks,
seeks diversity in the sectors in which it invests and emphasises client-driven business.
CS' efforts at limiting emerging market risk, however, may not always succeed. In
addition, various emerging market countries, in particular China and Brazil during 2016,
have experienced and may continue to experience severe economic and financial
disruptions or slower economic growth than in prior years. The possible effects of any
such disruptions may include an adverse impact on CS' businesses and increased
volatility in financial markets generally.

Currency fluctuations may adversely affect CS' results of operations
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CS is exposed to risk from fluctuations in exchange rates for currencies, particularly the
U.S. dollar. In particular, a substantial portion of CS' assets and liabilities are
denominated in currencies other than the Swiss franc, which is the primary currency of
its financial reporting. CS' capital is also stated in Swiss francs and it does not fully
hedge its capital position against changes in currency exchange rates. Despite some
weakening, the Swiss franc remained strong against the U.S. dollar and euro in 2016.

As CS incurs a significant part of its expenses in Swiss francs while it generates a large
proportion of its revenues in other currencies, its earnings are sensitive to changes in
the exchange rates between the Swiss franc and other major currencies. Although CS
has implemented a number of measures designed to offset the impact of exchange rate
fluctuations on its results of operations, the appreciation of the Swiss franc in particular
and exchange rate volatility in general have had an adverse impact on CS' results of
operations and capital position in recent years and may have such an effect in the
future.

Operational risk

CS is exposed to a wide variety of operational risks, including information
technology risk

Operational risk is the risk of financial loss arising from inadequate or failed internal
processes, people or systems or from external events. In general, although it has
business continuity plans, CS' businesses face a wide variety of operational risks,
including technology risk that stems from dependencies on information technology,
third-party suppliers and the telecommunications infrastructure as well as from the
interconnectivity of multiple financial institutions with central agents, exchanges and
clearing houses. As a global financial services company, CS relies heavily on its
financial, accounting and other data processing systems, which are varied and complex.
CS' business depends on its ability to process a large volume of diverse and complex
transactions, including derivatives transactions, which have increased in volume and
complexity. CS is exposed to operational risk arising from errors made in the execution,
confirmation or settlement of transactions or from transactions not being properly
recorded or accounted for. Regulatory requirements in this area have increased and are
expected to increase further.

Information security, data confidentiality and integrity are of critical importance to CS'
businesses. Despite CS' wide array of security measures to protect the confidentiality,
integrity and availability of its systems and information, it is not always possible to
anticipate the evolving threat landscape and mitigate all risks to its systems and
information. CS could also be affected by risks to the systems and information of clients,
vendors, service providers, counterparties and other third parties. In addition, CS may
introduce new products or services or change processes, resulting in new operational
risk that CS may not fully appreciate or identify.

These threats may derive from human error, fraud or malice, or may result from
accidental technological failure. There may also be attempts to fraudulently induce
employees, clients, third parties or other users of CS' systems to disclose sensitive
information in order to gain access to CS' data or that of its clients.

Given CS' global footprint and the high volume of transactions CS processes, the large
number of clients, partners and counterparties with which CS does business, our
growing use of digital, mobile and internet-based services, and the increasing
sophistication of cyber-attacks, a cyber-attack could occur without detection for an
extended period of time. In addition, CS expects that any investigation of a cyber-attack
will be inherently unpredictable and it may take time before any investigation is
complete. During such time, CS may not know the extent of the harm or how best to
remediate it and certain errors or actions may be repeated or compounded before they
are discovered and rectified, all or any of which would further increase the costs and
consequences of a cyber-attack.

If any of CS' systems do not operate properly or are compromised as a result of cyber-
attacks, security breaches, unauthorised access, loss or destruction of data,
unavailability of service, computer viruses or other events that could have an adverse
security impact, CS could be subject to litigation or suffer financial loss not covered by
insurance, a disruption of its businesses, liability to its clients, regulatory intervention or
reputational damage. Any such event could also require CS to expend significant
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additional resources to modify its protective measures or to investigate and remediate
vulnerabilities or other exposures.

CS may suffer losses due to employee misconduct

CS' businesses are exposed to risk from potential non-compliance with policies or
regulations, employee misconduct or negligence and fraud, which could result in civil or
criminal investigations and charges, regulatory sanctions and serious reputational or
financial harm. In recent years, a number of multinational financial institutions have
suffered material losses due to, for example, the actions of traders performing
unauthorised trades or other employee misconduct. It is not always possible to deter
employee misconduct and the precautions CS takes to prevent and detect this activity
may not always be effective.

Risk management

CS has risk management procedures and policies designed to manage its risk. These
techniques and policies, however, may not always be effective, particularly in highly
volatile markets. CS continues to adapt its risk management techniques, in particular
value-at-risk and economic capital, which rely on historical data, to reflect changes in
the financial and credit markets. No risk management procedures can anticipate every
market development or event, and CS' risk management procedures and hedging
strategies, and the judgements behind them, may not fully mitigate its risk exposure in
all markets or against all types of risk. For information on CS' risk management, refer to
"lll—Treasury, Risk, Balance sheet and Off-balance sheet—Risk management" in the
Group Annual Report 2016 and "ll—Treasury, risk, balance sheet and off-balance sheet
—Risk management" in the Financial Report 1Q17.

Legal and regulatory risks
CS'exposure to legal liability is significant

CS faces significant legal risks in its businesses, and the volume and amount of
damages claimed in litigation, regulatory proceedings and other adversarial proceedings
against financial services firms continue to increase in many of the principal markets in
which it operates.

CS and its subsidiaries are subject to a number of material legal proceedings, regulatory
actions and investigations, and an adverse result in one or more of these proceedings
could have a material adverse effect on CS' operating results for any particular period,
depending, in part, upon its results for such period. For information relating to these and
other legal and regulatory proceedings involving CS' investment banking and other
businesses, refer to "Note 39-Litigation" in "V-Consolidated Financial Statements—
Credit Suisse Group" in the Group Annual Report 2016 and "Note 30—Litigation™ in "/ll—
Condensed consolidated financial statements — unaudited" in the Financial Report
1Q17.

It is inherently difficult to predict the outcome of many of the legal, regulatory and other
adversarial proceedings involving CS' businesses, particularly those cases in which the
matters are brought on behalf of various classes of claimants, seek damages of
unspecified or indeterminate amounts or involve novel legal claims. CS' management is
required to establish, increase or release reserves for losses that are probable and
reasonably estimable in connection with these matters. For more information, refer to
"Il—Operating and financial review—Critical accounting estimates" and "Note 1—
Summary of significant accounting policies" in "V—Consolidated financial statements—
Credit Suisse Group" in the Group Annual Report 2016.

Regulatory changes may adversely affect CS' business and ability to execute its
strategic plans

As a participant in the financial services industry, CS is subject to extensive regulation
by governmental agencies, supervisory authorities and self-regulatory organisations in
Switzerland, the European Union, the United Kingdom and the United States and other
jurisdictions in which CS operates around the world. Such regulation is increasingly
more extensive and complex and, in recent years, costs related to its compliance with
these requirements and the penalties and fines sought and imposed on the financial
services industry by regulatory authorities have all increased significantly and may
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increase further. These regulations often serve to limit CS' activities, including through
the application of increased capital, leverage and liquidity requirements, customer
protection and market conduct regulations and direct or indirect restrictions on the
businesses in which CS may operate or invest. Such limitations can have a negative
effect on CS' business and its ability to implement strategic initiatives. To the extent CS
is required to divest certain businesses, it could incur losses, as it may be forced to sell
such businesses at a discount, which in certain instances could be substantial, as a
result of both the constrained timing of such sales and the possibility that other financial
institutions are liquidating similar investments at the same time.

Since 2008, regulators and governments have focused on the reform of the financial
services industry, including enhanced capital, leverage and liquidity requirements,
changes in compensation practices (including tax levies) and measures to address
systemic risk, including potentially ring-fencing certain activities and operations within
specific legal entities. CS is already subject to extensive regulation in many areas of its
business and expects to face increased regulation and regulatory scrutiny and
enforcement. These various regulations and requirements could require CS to reduce
assets held in certain subsidiaries, inject capital into or otherwise change its operations
or the structure of its subsidiaries and the Group. CS expects such increased regulation
to continue to increase its costs, including, but not limited to, costs related to
compliance, systems and operations, as well as affect its ability to conduct certain
businesses, which could adversely affect its profitability and competitive position.
Variations in the details and implementation of such regulations may further negatively
affect CS, as certain requirements currently are not expected to apply equally to all of its
competitors or to be implemented uniformly across jurisdictions.

For example, the additional requirements related to minimum regulatory capital,
leverage ratios and liquidity measures imposed by Basel lll, together with more stringent
requirements imposed by the Swiss "Too Big To Fail' legislation and its implementing
ordinances and related actions by CS' regulators, have contributed to its decision to
reduce risk-weighted assets and the size of its balance sheet, and could potentially
impact its access to capital markets and increase its funding costs. In addition, the
ongoing implementation in the United States of the provisions of the Dodd-Frank Wall
Street Reform and Consumer Protection Act (the "Dodd-Frank Act"), including the
"Volcker Rule", derivatives regulation, and other regulatory developments described in
"I— Information on the company — Regulation and supervision" in the Group Annual
Report 2016 and in "ll—Treasury, risk, balance sheet and off-balance sheet — Capital
management — Regulatory Capital Framework" in the Financial Report 1Q17, have
imposed, and will continue to impose, new regulatory burdens on certain of CS'
operations. These requirements have contributed to its decision to exit certain
businesses (including a number of its private equity businesses) and may lead it to exit
other businesses. New Commodity Futures Trading Commission and the U.S.
Securities and Exchange Commission ("SEC™) rules could materially increase the
operating costs, including compliance, information technology and related costs,
associated with its derivatives businesses with United States persons, while at the same
time making it more difficult for CS to transact derivatives business outside the United
States. Further, in 2014, the Fed adopted a final rule under the Dodd-Frank Act that
created a new framework for regulation of the United States operations of foreign
banking organisations such as CS'. Although the final impact of the new rule cannot be
fully predicted at this time, it is expected to result in CS incurring additional costs and to
affect the way it conducts its business in the United States, including through its U.S.
intermediate holding company.

Certain of these proposals are not final, and the ultimate impact of any final
requirements cannot be predicted at this time. Further, already enacted and possible
future cross-border tax regulation with extraterritorial effect, such as the U.S. Foreign
Account Tax Compliance Act, and other bilateral or multilateral tax treaties and
agreements on the automatic exchange of information in tax matters, impose detailed
reporting obligations and increased compliance and systems-related costs on CS'
businesses. Additionally, implementation of the European Market Infrastructure
Regulation ("EMIR"), and its Swiss counterpart, the Federal Act on Financial Market
Infrastructure and Market Conduct in Securities and Derivatives Trading, the Capital
Requirements Directive IV and Capital Requirements Regulation ("CRD IV") and the
Revised Markets in Financial Instruments Directive ("MiFID II") reforms may negatively
affect CS' business activities. If Switzerland does not pass legislation that is deemed
equivalent to MiFID Il in a timely manner, or if Swiss regulation already passed is not
deemed equivalent to EMIR, Swiss banks, including CS, may be limited from
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participating in businesses regulated by such laws. Finally, CS expects that new total
loss-absorbing capacity ("TLAC") requirements, which have been implemented in
Switzerland and are being or have been finalised in many other jurisdictions, as well as
expected new requirements and rules with respect to the internal TLAC of G-SIBs, may
increase CS' cost of funding and restrict its ability to deploy capital and liquidity on a
global basis as needed. Further, following the formal notification by the UK of its
decision to leave the EU, negotiations have commenced on the withdrawal agreement.
This may include the renegotiation, during the transitional period or thereafter of a
number of regulatory and other arrangements between the EU and the UK that directly
impact the Group's business. Adverse changes to any to these arrangements, and even
uncertainty over potential changes during any period of negotiation, could potentially
impact the Group's results.

CS expects the financial services industry and its members, including CS, to continue to
be affected by the significant uncertainty over the scope and content of regulatory
reform in 2017 and beyond. The uncertainty about the United States regulatory agenda
of the new presidential administration, which includes a variety of proposals to change
existing regulations or the approach to regulation of the financial industry, potential
changes in regulation following a UK withdrawal from the EU and the results of national
elections in Europe may result in significant changes in the regulatory direction and
policies applicable to the Group. Changes in laws, rules or regulations, or in their
interpretation or enforcement, or the implementation of new laws, rules or regulations,
may adversely affect CS' results of operations.

Despite CS' best efforts to comply with applicable regulations, a number of risks remain,
particularly in areas where applicable regulations may be unclear or inconsistent among
jurisdictions or where regulators revise their previous guidance or courts overturn
previous rulings. Authorities in many jurisdictions have the power to bring administrative
or judicial proceedings against CS, which could result in, among other things,
suspension or revocation of its licences, cease and desist orders, fines, civil penalties,
criminal penalties or other disciplinary action which could materially adversely affect CS'
results of operations and seriously harm its reputation.

For a description of CS' regulatory regime and a summary of some of the significant
regulatory and government reform proposals affecting the financial services industry,
refer to "I—Information on the company—Regulation and supervision" in the Group
Annual Report 2016. For information regarding CS' current regulatory framework and
expected changes to this framework affecting capital and liquidity standards, refer to
"Liquidity and funding management" and "Capital management", each in "lllI-Treasury,
Risk, Balance sheet and Off-balance sheet" in the Group Annual Report 2016 and "/I—
Treasury, risk, balance sheet and off-balance sheet — Liquidity and funding
management" in the Financial Report 1Q17.

Swiss resolution proceedings and resolution planning requirements may affect
CS' shareholders and creditors

Pursuant to Swiss banking laws, FINMA has broad powers and discretion in the case of
resolution proceedings with respect to a Swiss bank, such as CS or Credit Suisse
(Schweiz) AG, and, since 1 January 2016, to a Swiss parent company of a financial
group, such as Credit Suisse Group AG. These broad powers include the power to open
restructuring proceedings with respect to CS, Credit Suisse (Schweiz) AG or Credit
Suisse Group AG and, in connection therewith, cancel the outstanding equity of the
entity subject to such proceedings, convert such entity's debt instruments and other
liabilities into equity and/or cancel such debt instruments and other liabilities, in each
case, in whole or in part, and stay (for a maximum of two business days) certain rights
under contracts to which such entity is a party, as well as the power to order protective
measures, including the deferment of payments, and institute liquidation proceedings
with respect to CS, Credit Suisse (Schweiz) AG or Credit Suisse Group AG. The scope
of such powers and discretion and the legal mechanisms that would be utilised are
subject to development and interpretation.

CS is currently subject to resolution planning requirements in Switzerland, the United
States and the United Kingdom and may face similar requirements in other jurisdictions.
If a resolution plan is determined by the relevant authority to be inadequate, relevant
regulations may allow the authority to place limitations on the scope or size of CS'
business in that jurisdiction, require it to hold higher amounts of capital or liquidity,
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require it to divest assets or subsidiaries or to change its legal structure or business to
remove the relevant impediments to resolution.

For a description of the current resolution regime under Swiss banking laws as it
currently applies to CS, Credit Suisse (Schweiz) AG and Credit Suisse Group AG see
"—Recent regulatory developments and proposals —Switzerland" and "—Regulatory
framework—Switzerland—Resolution regime" each in "l—Information on the
Company—Regulation and Supervision" in the Group Annual Report 2016.

Changes in monetary policy are beyond CS' control and difficult to predict

CS is affected by the monetary policies adopted by the central banks and regulatory
authorities of Switzerland, the United States and other countries. The actions of the
SNB and other central banking authorities directly impact CS' cost of funds for lending,
capital raising and investment activities and may impact the value of financial
instruments CS holds and the competitive and operating environment for the financial
services industry. Many central banks have implemented significant changes to their
monetary policy and may implement further changes. CS cannot predict whether these
changes will have a material adverse effect on it or its operations. In addition, changes
in monetary policy may affect the credit quality of its customers. Any changes in
monetary policy are beyond CS' control and difficult to predict.

Legal restrictions on its clients may reduce the demand for CS' services

CS may be materially affected not only by regulations applicable to it as a financial
services company, but also by regulations and changes in enforcement practices
applicable to its clients. CS' business could be affected by, among other things, existing
and proposed tax legislation, antitrust and competition policies, corporate governance
initiatives and other governmental regulations and policies and changes in the
interpretation or enforcement of existing laws and rules that affect business and the
financial markets. For example, focus on tax compliance and changes in enforcement
practices could lead to further asset outflows from CS' private banking businesses.

Competition
CS faces intense competition

CS faces intense competition in all financial services markets and for the products and
services it offers. Consolidation through mergers, acquisitions, alliances and
cooperation, including as a result of financial distress, has increased competitive
pressures. Competition is based on many factors, including the products and services
offered, pricing, distribution systems, customer service, brand recognition, perceived
financial strength and the willingness to use capital to serve client needs. Consolidation
has created a number of firms that, like CS, have the ability to offer a wide range of
products, from loans and deposit-taking to brokerage, investment banking and asset
management services. Some of these firms may be able to offer a broader range of
products than CS does, or offer such products at more competitive prices. Current
market conditions have resulted in significant changes in the competitive landscape in
CS' industry as many institutions have merged, altered the scope of their business,
declared bankruptcy, received government assistance or changed their regulatory
status, which will affect how they conduct their business. In addition, current market
conditions have had a fundamental impact on client demand for products and services.
CS can give no assurance that its results of operations will not be adversely affected.

CS' competitive position could be harmed if its reputation is damaged

In the highly competitive environment arising from globalisation and convergence in the
financial services industry, a reputation for financial strength and integrity is critical to
CS' performance, including its ability to attract and retain clients and employees. CS'
reputation could be harmed if its comprehensive procedures and controls fail, or appear
to fail, to address conflicts of interest, prevent employee misconduct, produce materially
accurate and complete financial and other information or prevent adverse legal or
regulatory actions. For more information, refer to "lll—Treasury, risk, balance sheet and
off-balance sheet—Risk management—Risk coverage and management—Reputational
Risk" in the Group Annual Report 2016.

CS must recruit and retain highly skilled employees
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CS' performance is largely dependent on the talents and efforts of highly skilled
individuals. Competition for qualified employees is intense. CS has devoted
considerable resources to recruiting, training and compensating employees. CS'
continued ability to compete effectively in its businesses depends on its ability to attract
new employees and to retain and motivate its existing employees. The continued public
focus on compensation practices in the financial services industry, and related
regulatory changes, may have an adverse impact on CS' ability to attract and retain
highly skilled employees. In particular, limits on the amount and form of executive
compensation imposed by regulatory initiatives, including the Swiss Ordinance Against
Excessive Compensation with respect to Listed Stock Corporations (Compensation
Ordinance Against Excessive Compensation) in Switzerland and the implementation of
CRD IV in the UK, could potentially have an adverse impact on CS' ability to retain
certain of its most highly skilled employees and hire new qualified employees in certain
businesses.

CS faces competition from new trading technologies

CS' businesses face competitive challenges from new trading technologies, including
trends towards direct access to automated and electronic markets, and the move to
more automated trading platforms. Such technologies and trends may adversely affect
its commission and trading revenues, exclude its businesses from certain transaction
flows, reduce its participation in the trading markets and the associated access to
market information and lead to the creation of new and stronger competitors. CS has
made, and may continue to be required to make, significant additional expenditures to
develop and support new trading systems or otherwise invest in technology to maintain
its competitive position.

(c) Risks relating to CSi
(i) Market Risk
Overview

Market risk is the risk of loss arising from adverse changes in interest rates, foreign
currency exchange rates, equity prices, commodity prices and other relevant
parameters, such as market volatilities and correlations. CSi defines its market risk as
potential changes in the fair values of financial instruments in response to market
movements. A typical transaction will be exposed to a number of different market risks.

CSi has policies and processes in place to ensure that market risk is captured,
accurately modelled and reported, and effectively managed. Trading and non-trading
portfolios are managed at various organisational levels, from the overall risk positions at
CSi level down to specific portfolios. CSi uses market risk measurement and
management methods in line with regulatory and industry standards. These include
general tools capable of calculating comparable risk metrics across CSi's many
activities and focused tools that can specifically model the unique characteristics of
certain instruments or portfolios. The tools are used for internal market risk
management, internal market risk reporting and external disclosure purposes. The
principal portfolio measurement methodologies are Value-at-Risk ("VaR") and scenario
analysis. The risk management techniques and policies are regularly reviewed to
ensure they remain appropriate.

Value-at-Risk

VaR measures the potential loss in terms of fair value of financial instruments due to
adverse market movements over a defined time horizon at a specified confidence level.
VaR is applicable for market risk exposures with appropriate price histories. Positions
can be aggregated in several ways, across risk factors, products and businesses. For
example, interest rate risk includes risk arising from money market and swap
transactions, bonds, and interest rate, foreign exchange, equity and commodity options.
The use of VaR allows the comparison of risk across different asset classes, businesses
and Divisions, and also provides a means of aggregating and netting a variety of
positions within a portfolio to reflect actual correlations and offsets between different
assets.

Historical financial market rates, prices and other relevant parameters serve as a basis
for the statistical VaR model underlying the potential loss estimation. CSi uses a ten-day
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holding period and a confidence level of 99 per cent. to model the risk in its trading
portfolios. These assumptions are compliant with the standards published by the Basel
Committee on Banking Supervision ("BCBS").

CSi uses a historical simulation model for the majority of the risk types and businesses
within its trading portfolios. Where insufficient data is available for such an approach, an
‘extreme-move' methodology is used.

The model is based on the profit or loss distribution resulting from historical changes in
market rates, prices and other relevant parameters applied to evaluate the portfolio.
This methodology also avoids any explicit assumptions on the correlation between risk
factors. CSi uses a three-year historical dataset to compute VaR. To ensure that VaR
responds appropriately in times of market stress, CSi uses a scaling technique that
automatically increases VaR where the short-term market volatility is higher than the
long-term volatility in the three year dataset. This results in a more responsive VaR
model, as the impact of changes in the overall market volatility is reflected promptly in
the VaR model output.

CSi has approval from the Prudential Regulation Authority ("PRA") to use its regulatory
VaR model in the calculation of the trading book market risk capital requirements.

The VaR model uses assumptions and estimates that CSi believes are reasonable, but
changes to assumptions or estimates could result in a different VaR measure. The main
assumptions and limitations of VaR as a risk measure are:

. VaR relies on historical data to estimate future changes in market conditions,
which may not capture all potential future outcomes, particularly where there
are significant changes in market conditions and correlations across asset
classes.

. VaR provides an estimate of losses at a 99 per cent. confidence level, which
means that it does not provide any information on the size of losses that could
occur beyond that threshold.

. VaR is based on a ten-day holding period. This assumes that risks can be
either sold or hedged over that period, which may not be possible for all types
of exposure, particularly during periods of market illiquidity or turbulence.

. VaR is calculated using positions held at the end of each business day and
does not include intra-day change